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THE MONEY MARKET. 
THE condition of the money market has not appreciably 


tions in supply and demand, for the margin of free 
resources is so narrow that it takes little to turn the 


balance in one direction or the other. The reduction of 
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Loan rates have continued to | 
fluctuate from day to day in accordance with slight varia- | 


the other securities shown in 


the 
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only £138,000 in 
| week’s Bank return indicates that it has not been pos- 


| sible to do much towards liquidating 


the 


market's 
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| indebtedness to,the Bank, though some repayments have 
been made since the return was made up, and as the 
Government has latterly been seals out money freely, 
the tendency of rates is rather 





easier, day-to-day 





|the return of notes and coin from actual circulation, 
but the movement will soon be in the opposite direc- 
tion, as the harvest and holiday requirements always 
| call for a large increase in the volume of the 
Discount rates remain steady, with, if anything, a 
| Seadency towards er firmness, the outlook not 
| being such as to offer any inducement to tle up money 
| at present quotations, for alshough there are no special 
indications of coming disturhance, the autumn always 
| brings with it special demands upon the money market. 
Subjoined is our usual t4nl+ of current rates :— 
BANK RATE and MARKET RATE. 
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A Fort. Three Wks. 
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loans being obtainable at 2 per cent. The Bank has 
| gained strength during the week, mainly through 
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THE 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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RATES of EXCHANGE. 
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THE OLD MINISTER AND THE NEW. 


THE retirement of Lord Salisbury brings home to 
Englishmen how much reason they have to be grateful 
to him. He has done them the very great service of 
keeping instincts, right in themselves, within the bounds 
of moderation and good sense. Had a Liberal been in 
office during the recent development of the Imperial ides, 
he might have acted as wisely as Lord Salisbury, but it 
would have been at the risk of constantly being called a 
Little Englander. Lord Salisbury could do what any 
wise Liberal, what any wise Englishman, would have 
done, and yet do it with all the credit belonging to the 
leader of the Imperial party. It is with good reason 
that Sir Henry Campbell Bannerman said of him on 
Monday that ‘in his dealings with foreign affairs and 
with international questions he has again and again 
earned our applause and approval and confidence.” The 
words have a wider application than Sir Henry intended 
them to bear. 

It is interesting to notice the change that has come over 
public opinion in reference to Lord Salisbury during the 
last few years. He has of late enjoyed ina very large 
measure the confidence of his countrymen. But it was 
not always so. There was atime when many of them 
were greatly disposed to distrust him. He was supposed 
to be weak, to be vacillating, to be ready to give place 
to any opponent who was bent on getting his own way. 

| His despatches, like St Paul’s letters, were admitted to 
| be weighty and powerful, but his policy was thought 
|| weak and contemptible. Lord Salisbury has lived down 
| this estimate. He has steadily refused to do foolish things 
merely to earn a character for courage. He has known 

| that in the world of to-day to draw the sword is not 
| always the best way of consulting the interests of 
England, and that when the sword is to remain in the 
scabbard national dignity is best consulted by not blow- 
ing the horn too loudly. And so it has come about that 
Englishmen now feel that Lord Salisbury’s retirement 
| means the loss of a valuable security against injudicious 
| adventure. It was not merely hischaracter that fitted 
| him to play this part ; it was also his remarkable know- 
|| ledge of foreign affairs coupled with his position in the 
|| Administration. The Foreign 








| pe Secretary has great 

influence in determining the foreign policy of the 

| Cabinet, but ordinarily the Prime Minister has 
: 3 " “A Lac ‘ : ’ 

| an influence at least as great. In Lord Salisbury’s 


himself, and when he leit the Foreign Office it still lay 
from a necessarily less well informed Secretary toa 
necessarily better informed Prime Minister. 


incidental advantages, and to it is probably due the 





Lord Salisbury’s administration. 
| 
| his departure. 


{ 
} 
| 
| 
| 
1 
upon parties at home or in the colonies. 
growth of our possessions beyond 
and of the means of communication with 
makes otr frontier increasingly vulnerable, 
| so multiplies occasions for quarrel with foreign P 


ECONOMIST. 


generally pacific character of our foreign relations under | 


“C It is tobe hoped that| a word from him has sometimes scattered mis- 
the traditional management of foreign affairs will survive | apprehensions which but for him might have 

. If the maintenance of peace is ai real mischief. If 
worthy object of desire, we may be pardoned for dis- | speech at 
trusting the diplomacy which rushes into premature | 
publicity and approaches difficulties abroad with one eye | do 
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Consequently, an English Prime Minisler tauct «., 


° . » mo i| 
and more give a large part of his time to the study 
foreign affairs. In this respect Mr Balfour is ag ial 
a successor as Lord Salisbury could desire He ha | 


been wholly in his uncle’s confidencs, and has taken hia | 
place at the Foreign Office at very critical moments A 
Prime Minister could not have better training, and it 
may be specially useful when the Cabinet contains o 
Minister of so strong a will as the Colonial Secratary 
Mr Chamberlain’s singular frankness in speaking of || 
foreign Powers may at any time call for his chief's intor. | 
vention, and we may hope that Mr Balfour shures his 
uncle’s faculty of undoing the mischief before it has had 
time to take effect. 

It may seem idle in view of Mr Balfour’s great personal | 
popularity to hint that there are points in his official || 
character which would bear amendment. He leads the | 
House with great temper, and ordinarily with a very | 
light rein. Where he is interested he pays the most 
careful attention to the conduct of public business, and | 
he is often able to lift affairs to a higher level than they || 
commonly attain in other hands. But now that he is | 
Prime Minister, the demands on his interest will be very | 

‘ : . } 

much greater. So long as Lord Salisbury remained | 
Prime Minister, Mr Balfour had only his own work to | 
do. He had not the right, and where he had not the | 
right we may sure that he had not the will, to interfere | 
with the work of his colleagues. Now that he fills | 
Lord Salisbury’s place the character of his work || 
is altogether changed. The Prime Minister has a/| 
part in the business of all his colleagues. He has to | 
share the responsibility of their acts and the blame of | 
their mistakes. The policy of his Cabinet is the | 
aggregate of the policies of their several departments, | 
and if he wishes that policy to go well on the whole he | 
must have an opinion on‘each of the policies which | 
make it up, and some knowledge of the facts out of | 
which each has grown. It is obvious that the functions | 
of a Prime Minister are wholly different from those of a 
departmental Minister. There is no part of the policy | 
of his Government that he can put altogether away from | 
him ; no field of public business in which he can be 
content to confess himself a child. He must know how 
things should be done over the whole field of administra- | 
tion, and have the courage, if need ba, to supplement so | 
much of it as is ill done. His reputation is the 
product less of his own labours than of the guidance and 
criticism he contributes to the labours of other men. It 
is here, perhaps, that Mr Balfour will find his new 
duties least agreeable. From confining his attention to 
his own subjects, and declining almost with ostentation 
to allow it to travel beyond a well-marked line, he has 
suddenly to assume ubiquity, and to stimulate or 
restrain the action of every other Minister. There is no 
question that the duty may bs an unpleasant one, and it 
is the more likely to be so because, for various reasons, 
Lord Salisbury was probably able to take but a small 
share of it on his own shoulders. But it is equally 
beyond question that the duty is one that ought to be 
done, and that Mr Balfour’s success as Prime Minister 
will depend on the degree in which every act of his | 
Cabinet bears the impress of his own hand. ; 

One announcement which was made at the meeting of 


ains a 


| case the appeal for a long period lay from himself to| the Unionist party on Monday will be received with 


i 


| 


mn The | always recognised the general soundness of his finance, 
| arrangement was not in itself a good one, but it had great | and the uniform vigour of his speeches. To at abinet 
i 


general regret. Wehave not always been able to agree 
with Sir Michael Hicks-Beach’s proposals, but we have 


not always remarkable either for strength or consistency, 
Sir Michael Hicks-Beach has contributed both, and 


done 
he leaves office—and from his 
the party meeting we fear that his 


determination is irrevocable—he will, at all events, 
So in the moment of victory. At no time has & 


The wonderful | Zollverein comprehending Great Britain and her colonies, 
the four ssas| and based upon a tariff discrimination against 
them 
and | wasadream which some influential p»rsons were 
Owers. | ANXIOUS tO see come trua. 


foreign 


| countries, been more than a dream, but for a nee 
ver! 
to b3 


That it isnow found 
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_ 
impossible is due in part, no doubt, to the common 
sense of the Colonial Premiers, but the idea always had 
a consistent, and usually resolute, opponent in the 
Chancellor of the Exchequer. We are sincerely sorry 
to think that this will, perhaps, be the last opportunity 
that Sir Michael Hicks-Beach will have of keeping 
English finance sane. 








WEST AUSTRALIAN MINES.—I. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Wuen I first inspected the Kalgoorlie field, early in 
1898, the mines were to be seen at their very best. They 
were then developed from 200 to 600 feet deep, and 
gave promise of becoming richer and more permanent 
ventures than they have since proved to be. In those 
days I mentioned eight mines as showing exceptional 
values—Great Boulder, Boulder Perseverance, Associa- 
ted, Lake View, Kalgurli, Ivanhoe, Golden Horseshoe, 
and Hannan’s Brownhill. A year later, owing to the 
exceptionally big outputs from several of these mines, 
their shares went to great prices. But these big outputs 
were arrived at only by picking the eyes out of the 
mines which yielded them. They did not represent the 
mines’ true values. Not only this, but it was then 
known to managers on the field that the principal mines 
were not looking so well in depth. This sinister fact 
was not realised in London for a long time. 

In 1900 I made a second inspection of the field. 
Development works had then progressed several hundred 
feet deeper all round, and it was therefore possible to get 
a more exact idea of the field’s future than it had been 
two years previously. I found that of the eight mines 
before mentioned, three had gone seriously wrong in 
depth—i.e., Associated, Kalgurli, and Hannan’s Brown- 
hill. Another mine had also gone seriously wrong— 
Lake View—but on this visit I was not allowed to 
inspect that property, and did not get at the truth for 
some little time. 

But not only had four out of the eight good mines 
gone wrong in depth. Of the others, Great Boulder, 
Boulder Perseverance, and Ivanhoe showed a shorten- 
ing of ore chutes in the lower levels, with a rather lower 
average value, and even Golden Horseshoe showed that 
_ then yield of over 2 ounces & ton could not go on for 
ong. 

This was a change with a vengeance! At heart 
we are all optimists; we keep believing that mines 
continue of good value to great depths, although 
it 18 contrary to all experience, and then we cry out 
when we lose our money. Of course, in the case 
of the Hannan’s field, shareholders, and the public 
generally, had not a fair run for their money. They 
were kept in the dark about the poor results in the lower 
levels, and, in addition, were doubly deceived over the 
picked crushings from such mines as Lake View and 
Associated, and the trial crushing of the Kalgurli. 
Shareholders were badly humbugged, certainly. At 
the same time they had extraordinary opportunities 
of getting out at a profit. Associated, when the 
EconoMIST reported favourably of them, were £5; they 
went to £14. Lake Views were £11; they went to £28. 
Kalgurlis were £5; they went to £13. Ivanhoes were 
£7; they went to £17. Horseshoes went to £40. And 
soon. But the speculator, as a rule, is too greedy. To 
many people a profit of 100 per cent. in a year or less 
is not enough. 
| The general falling off in value in depth in these 
| principal mines was only fractionally compensated for 
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| by discoveries in the smaller mines of the field. Boulder 
|| Main Reef seemed to be holding in depth, with a short 
ore chute, also South Kalgurli, but the only new dis- 
covery of importance was anore chute in Associated 
Northern Blocks. This chute seemed to lie at a flat 
angle in that mine, limiting, probably, its possibilities ; 
but as it has now been located also in Hannan’s 
Oroya, it may be looked on as rather a valuable discovery. 
On the head of these widespread disappointments, it was 
found that the oxidised ore in the big mines was coming 
rapidly to an end, and a rush was made to design pro- 

; 
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cesses and erect machinery for treating the sulphide | in the market values of gilt-edged securities obviated the 
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ore. This important subject was tackled without 
system. There was no conference to take note of 
the metallurgical experiences the field had yielded 
and no attempt to work out the problem from 
& common centre. The motto was: ‘‘ Each manager for 
himself, struggle through somehow, and never mind the 
expense.” I have estimated that this way of doing it 
cost the companies a clear million sterling. All the 
sulphide plants were more or less faultily designed, and 
have had to be altered. Some of them yielded for along 
time an extraction of probably under 70 per cent. of the 
gold, and some of the plants had even to be thrown out 
altogether. Even to-day the two main processes in use 
are diametrically opposite to each other intheory. One 
treats the ore wet, and by very fine crushing; the other 
treats it by roasting. Both of these cannot be the best 
way. The wet (or Diehl) process, I believe to be the 
cheaper and more effective, and had a general metallur- 
gical policy for the field been initiated years ago, the 
expensive roasting plants need, perhaps, never have 
been erected. 

This is by the way. Let us now consider the posi- 
tion of the Hannan’s field as at the present day—1902. 

The appearance of the mines now is the same appear- 
ance as in 1900—only accentuated. Of the eight 
original big mines, Lake View, Associated, Kalgurli, and 
Hannan’s Brownhill still show badly in depth. But 
they are deeper now, and there is less chance of coming 
on new ore chutes. Their position is bad ; but I will 
not say that it is hopeless. The other four mines— 
Great Boulder, Ivanhoe, Golden Horseshoe, and Perse- 
verance, still show narrower ore chutes, and ore of less 
value, than in the oxidised levels; but at the same 
time they still continue to develope relatively, very 
well in the bottom. Especially is this the case with 
Great Boulder, Ivanhoe, and Horseshoe. Of Persever- 
ance, in the bottom, I am not sure, but that mine has a 
large reserve of good ore in sight higher up. Elsewhere 
on the field, I judge the Boulder Main Reef to be looking 
poor in depth, and the South Kalgurli to have too short 
an ore chute to be of much value. The recently found 
ore chute in Associated Northern and Hannan’s Oroya 
is a valuable asset, but does not raise these mines to the 
value of the four just mentioned. 

To-day Westralian shares are discredited. The 
pendulum has swung to the other extreme. Hannan's 
field is not the great goldfield it promised to be in 1898, 
but it is still a good one. At these prices an upward 
reaction, even if only a speculative one, looks more than 
a possibility. In due course, I shall deal with the values 
of the mines here, as now developed, and with those in 
other parts of the State. 


| 
| 
i 
| 
| 
| 
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THE BANK REPORTS. 


Tue conditions prevailing in the money market during 
the six months from January Ist to June 30th last 
differed considerably from those which prevailed in the 
first half of 1901. There was in that year the some- 
what unusual circumstance of an advance in the Bank 
rate during the first few days of January, and it did not 
get down to 3 per cent. until the second week in June, 
whereas this year the 3 per cent. rate was in existence 
trom the first week of February until the end of the half- 
year. The average rates consequently worked out much 
below those of the corresponding period, the average bank 
being £3 3s 3d per cent., as compared with £3 14s 5d per 
cent. in the first half of 1901, while the mean of 
the market rate for best three months’ bills 
worked out at £2 15s 3d per cent., as com- | 
pared with £3 12s ld per cent. But while the; 
banks obtained a lower return upon their non-interest 
bearing funds, they secured a better margin on their 
deposits, the difference between the average deposit rate | 
and market discount rate working out at £1 2s 1d for i 
the six months, as compared with 1s 10d in the first \ 
half of 1901. os 

In the result, the profits of the banks. approach in | 
most cases very closely to the amounts earned in the 
corresponding period last year; and, as an improvement 
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necessity they were under last year of making provision | Metropolitan banks, the Bank of Ireland distrib 


for depreciation of investments, none of the London 
banks have found it necessary to pay reduced dividends. 
The oly exception to this rule is that the National 
Provincial Bank of England, which issues no statement 
of profits at this period, has reduced its interim dividend 
from 20 to 18 per cent. per annum. 

The London and County Bank has not yet made any 
statement of its results, and the London and West- 
minster has announced only the approximate amount 
of its net profits and the manner in which they 
are to be disposed of. With these exceptions, 
however, all the principal banks have published 
their full accounts, and we are able to present in the 
following table a fairly comprehensive statement of the 
deposits held at the end of the half-year, and the net 
profits and dividends compared with the similar figures 
made known at this time last year :— 


Deposits and 














Bank Current Accounts. Net Profits. Dividends. 
1902. | 1901. | 1902 | 1901. | 1902, 1901. 

METROPOLITAN, £ £ £ £ % % 
*Capital and Countie .| 23,912,944. 22,630,291. 240,777 228,123 18 18 
London and Prov al ..! 12.487,674 11,962,030 95,175 87,200 18 18 


rn 12,127,089 11,697,715 83,583 84,647 16 16 


London & South-West« 
London and Westminster 


= 218,496 230,908 16 16 
London and Yorkshire. . 2.964,508 2,926,498) 21,360; 21,757 10 10 
London City and Midland 44,011,453, 37,498,402 304,779 283,063 18 18 
London Joint Stock ...... 18,773,125: 18,909,523, 126,631) 134,173! 12 12 
National Sines ease 10,655,089. 10.690,136 95,769 93,254 10 10 
Parr’s veeeeeseeeees, 26,202,750 24,195,113 188,580) 160,955 19 19 
Union of London ........ 17,147,989 17,218,018 117,783 118,549 12 12 








168,282,621 157,727,756; 1,492,933, 1,442,629 
PROVINCIAI 
Bank of Ireland 


8,723,830 8,898,013 161,914 166,418 114 12 
*Bank of Liverpo 11,853,122 12,558,898 167,498 173,090 13 14 
Bradford District ........ me ; 20,982 20,705. 102 10% 
PEGG cracisicanse 2,615,932 2,610,022 23,605 24,438 3 9 


Craven ... 


: 2,826,654 2,952,000 17,709 17,316. 15 15 
Crompton and Evans .... 


4,447,372 4,602,212 54,152 56,778 183 18; 
Halifax Comm 1,374,435 1,314,498 18.670 22,002 8 
Manchieste: 8,765,723 8,965,122 86,350 86,361 15 15 
Manchester and Liverpool 15,665,142, 15,916,388 140,961 133,692 20 20 
Munster and Leinster....| 3,819,871. 3,714.73 17,981 17,686 ll ll 
*North-Eastern .. 3,120,566 3,417,621 20,279 20.860 124 124 
Provincial of Ireland ..... 4,570,961 4,677,973 41,252 50,074 12 12 
*Shefticidand Hallamshire 1,658,841 1,606,942 40,004 38,955! 124 124 
*Union of Manchester....| 3,647,068 3,643,802 62,600) 72,547; il ll 


and County.. 


————_ 








75,087,517 74,878,227 873,957 900,922) ee a 
ee — — $$ | SD | ee 
‘otal........241.370,138'232,605.983. 2,566,890 2,343,551) 


Whole year. 

The figures of the London banks are complicated by 
the important amalgamations that have taken place 
since the end of June, 1901. The London City and 
Midland Bank has absorbed the Sheffield Union Bank- 
ing Company and the Yorkshire Banking Company, 
while, although the announcement of the amalgamation 
was made only so recently as the end of May, the 
accounts of Parr’s Bank include the figures of Pares’s 
Leicestershire Banking Company. The Capital and 
Counties also absorbed Moore and Robinson and 
Lacon, Youell, and Kemp. The deposits of these | 
amalgamated banks amounted to about ten millions, 
and if this is deducted from the total of £168,282,000 for 
the first group, it will be seen that their deposits differed 
little from the amount at which they stood on June 29, 
1901. The deposits of the country banks, included in 
the table, have fallen by £1,800,000, and it is perhaps 
rather remarkable that deposits have, on the whole, 
been maintained at such a high level in view of the large 
amounts that have been raised in the form of British 
Government and other gilt-edged securities. On the 
other hand, it has to be borne in mind that, apart from 
amalgamations, the business of the banks tends steadily 
te expand from the opening of new branches and the 
more extended use of banking facilities. 

In regard to profits, allowance for the amalgamations 
cannot be made even approximately as can be done 
with the deposits, because most of the absorbed 
banks made up their accounts only once a year. A 
comparison of the banks where no such complication 
arises proves that in almost every case there has been 
a small reduction of profits in the period. The heaviest 
decline among the London banks is £12,090 in the case 
of the London and Westminster, and that is but a small 
percentage on the total profits of the bank. The only 
effect has been to cause some small reductions in the 
allocations to premises and depreciation accounts. 

There are two reductions of dividend among the extra- 
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uting la 
the Bank of 
. for 1900-1. | 


per cent. as compared with 12 per cent., and 
Liverpool 13 per cent. against 14 per cent 
The Bank of Ireland brought in £4,500 less than lc | 
year, and earned £4,500 less also, and its divisible es | 
was, consequently, £9,000 smaller. The rej malian rt | 
per cent. represents nearly £7,000, so that, as the bank | 
even then carries forward a reduced amount. 5 
dividend was inevitable. The Bank of Liverpool had. | 
of course, to provide for the loss incurred by the Goudie 
frauds, and we gave details of the manner in which this 
was effected in our last issue. | 

On the whole, it may be concluded that the banks 
have transacted a steady business during the half -year, | 
and the results, while equally devoid of sensation axe 
by no means unsatisfactory. 


j 
2 ; 
i 
| 


} 
i 
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THE AUSTRALIAN HARDWOOD COMBINATION. 


MakineG a virtue of necessity, the eight companies 
engaged in the jarrah timber trade have at length agreed 
upon terms of amalgamation—at least, arrangements to 
this end have been made, subject only to the approval of | 
the shareholders in the various companies. The nego. 
tiations have been a long time in progress, since so long 
ago as November 18, 1899, we dealt with the recon. 
struction of one of the companies and the proposals for 
a combination, pointing out the cause which had led to 
the unsatisfactory position of all except one of the 
undertakings. | 

The one exception to the general misfortune which 
has attended these Australian hardwood enterprises is 
Millar’s Karri and Jarrah Forests, Limited, and it is 
noteworthy that this was the first company formed to 
exploit the industry. It is upon the managing directors | 
of this company that the task of formulating an accep- 
table scheme of amalgamation has devolved. That task 
has obviously presented great difficulties, since they had 
to reconcile the interests of shareholders in a compara. | 
tively successful company with those of seven other 
undertakings which presented a record of varying || 
degrees of ill-success. The material upon which those | 
engaged had to work may be gathered from the follow- 
ing statement of the position of the eight amalgamating 
companies :— 





pate of : E Sinai act 
Company. | Regis- |A™mount = De ee = Posit ae 
jtration. Cf ape ; 
£ Dividends, 1898, 15 
. } 5 ‘dinar { 899, 5 1900, 6% ; 
Millar’s Karri and, |April 24, 250,000 (Ordinary . : halen ~ : 
Jarrah Forests 1897. 100,000. 6 , lst Pref. Ol, Daiance i _ 
} 150,000, 6% 2nd Pref. | {| able for ordinary 


8 ©, for 1899 and 1900. 
| , f reference dividend 
M.C. Davies Karri | JOct. 19, | TFS 00 » Cam Pret nares March, 1901; 
ne Tee +s } 1897. { 59,700 5 &, Debentures { cari ied f rward 
| April, 1902, £2,259. | 
No dividend on ordi- 
Ordinary nary arrears ol 
Forests and on = 100,000'7 % Cum. Pref. preference —— divi- | 
Railways .... | 1897. ( 91,200 5 % Debs. { dend June 30, 1902, 
| 


£24,500. 

\} /Reconstruction f 
| i | former company, | 
shareholders re- || 

ceiving shares of 
Canning Jarrah \mar. 26,, / 125,006; Ordinary 10s each, 7s 6d paid, 
PMRDOE cscass | 1900. | \ 100,000! 5% Debs. for each share in || 

old company. No 

| reports or accounts 


| | issued by recon: |} 
\ structed company. |} 
{No dividend paid on \| 
either class of 
Debit balance June }} 
30, 1931, £682. 
{ Nodividend eve r paid, 
Debit balance Septy 
59 


. 16, + 
189g.” « 160,000 Doble bal 


J} 
, Reconstr 


! 
| 
Kade 
yn of for- 
mer company,share- 
| holders receiv} a 
shares with 17s paid, 
now 18s6d paid. No 
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yf snrs. | 





{ 140,000 Ordinary 
Mar. 22,) } 2c ov Co raf 
1898. 93,500'7 ©, Cum. Pref. 


Wood-Paving.. | | 70,000'5 , Deb. Stock | 


Saw Mills .... Ordinary 








Gill MeDowell| |Feb. 21, | 125,000) Ordinary 











Jarrah ........ 1900. | 120,489'6 % Cum. Pref. 
| i { dividends on either 
| | \ class of shares. 
| | | Accounts for] 
Imperial Jarrah }| 7 } { to June 
Nee Tr - 139,488 Ordinary mitted 
tion se6e0ece 898, | a 


In ordinary cases of reconstruction the market 
value of the securities frequently offers 4 — 
means of ascertaining the comparative value of the 
respective undertakings anda guide to the distribane. 
of the capital of the new company. In the majority | 
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cases, however, the securities of these Australian timber 
companies possess no market value at all, the only 
| guidance to be obtained from the Stock Exchange being 
the following quotations for the securities of four out of 








| the eight companies :— 





| Stock or Share. 
Issued | nescription. —_——-—— Market 

















| Company. —_-- : 

yy £ | Paw ‘ t » 
wets Nom’ ay Price, ¥ #lue. 
a a a lacara S ieiachiita aie alacdeten ieeaiiinids 
£ | eT Bi #41 2 
(| 250,000} Ordinary 1 1 12 | 343,750 
| Millar's Karri and Jarrah / | 100,000 6 % Ist Pref} 1 | 1 1g | 112,500 
(| 150,000}6°3"B” Pref} 1 | 1 1 | 150,000 
| jo | aie 
500,000) 606,250 
| McDowell { 125,000] Ordinary 1 18/6 i 15,625 
Gill McDowell ........-- i | 120489 6% Pret. 1 | 186 : 90.367 
| | 245,489 105,992 
(| 100.000 7% Pret. | 10 | 10 64 | 65,000 





91,200: 5% Debs. {100 | 100 954 | 87,096 
| 152,096 


| 164,000' Ordinary {| 1 1 4 | $2,000 


{ ee 

PSS Diawie cs cadsacaes {| 75,0006 % Cum. Prf} 1 | 1 Z| 65,625 
i {| 60,000' 5% Debs. {50%} .. 95 57,000 
i ; aed — 
| 299,000 | 214,625 


| approximation to tha value of their own company’s 


| securities, and they have fixed it in their schemes at | 


| £655,000, this allowing for a contribution of £160,877 for 
| working capital, provided in the form of stocks, book 
debts, and other realisable assets. Beside this, the 
|| approximate valuation for the properties of the seven 
|| companies which have made hardly any return on their 
| ordinary capital looks generous, the amount being 
£934,450, of which £154,283 is estimated to be available 





| for working capital. For the same reasons, net income 
i could not be taken as a basis, several of the companies 


|| upon the producing power of the various estates. The 


| forest, against 253.441 owned by Millar’s, and doubt- 





| had to be taken into account as against their inability 
to earn dividends in that separate condition. 


The circular states in reference to the prospects of the | 


which the various estates produced in 1901 was over | 


| 200,000 loads. For the purpose, however, of estimating 


| 
| ° : | 
| new company : ‘‘ The quantity of sawn and hewn timber | 
' 


| the profits of the new company in the immediate future | 
the sales have been taken at only 175,000 loads per | 


| annum. It is estimated that the profit from these 
| 


| Sales and other sources of income will amount to 


£175,000, which would be sufficient to provide sinking 


| fund for redemption of debenture stock, £13,163; 44 per | 


cent. on £353,700 debenture stock, £15,916; 6 per cent. 
| On £532,116 preference shares, £31,927; 7 per cent. on 
| £723,634 ordinary shares, £50,654; leaving as surplus 


| available for depreciation, 
dividends, £63,340.” 


reserve, and additional 


| ence shareholders would receive £16,800 instead of 





| issued there was a sum of £33,403 available for ordinary 
dividend and to carry forward. The amount last year 
was £20,196. The ordinary shareholders in Millar's 


|| will, therefore, have to depend mainly upon the better | 


\| results expected to accrue from the amalgamation beyond 
jj the immediate future for an improvement in their 


i 


| shareholders. 


| As regards the other seven companies, they are to 
| recelve securities of the nominal value of £934,450, 
| involving a reduction of about £900,000 in the present 
| amount of their capital. Debenture-holders will receive 
| Pound for pound, but in 44 per cent. instead of 5 per 
| cent. debentures, there seems some reason in the con- 
| tention of a debenture-holder in the M. C. Davies’ 
| Company, that they should not in addition to the 
| reduction of interest, be called upon to forego the rights 
| they possess of not being liable to redemption except at 
| &premium., This right they might very well be allowed 
SS esenesesineestesetsisstettee steer 
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The assessors had little difficulty in arriving at an | 


possessing none. It was therefore necessary to fall back | 
|| seven companies possess a total area of 779,435 acres of | 


| less the effect of their separate existence as competitors | 


If this estimate should be realised, Millar’s prefer- | 


£15,000 as at present, and 7 per cent. on the ordinary | 
| would require £26,250, whereas in the accounts recently | 


position, and it can hardly be asserted that the amalga. | 
mating company has secured undue advantages for its | 
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| to retain, since it would be no obstacle to the success of | 


the amalgamation. There must, of course, be a drastic | 
reduction in the amount of the preference and ordinary 


share capital. But since the latter is at present re- 
celving nothing, and the former only very uncertain dis- 





tributions, the position of both can hardly fail to be 
improved by the exchange. Details as to how the share- 
holders of each company are to be dealt with have not 
been made public, except in the case of the Jarrah 
Timber and Wood-Paving Corporation. In that ease the 
debenture holders exchange on even terms. The pre- 
ference shares get one-fifth of their holding in preference 
shares of the new company, and the ordinary one-tenth. 
The Messrs Temperley are to be congratulated on having 
accomplished a difficult task, and are entitled to the re- 
ward they are to receive by the allotment to them of 
20,000 ordinary shares inthe newcompany. It may be 
hoped that the evil effects of over-financing a promising 
industry will at length be got rid of, and some return be 
derived from the remnant of the money invested in it. 





THE POSITION AND PROSPECTS OF ARGENTINE 
RAILWAYS. 

| Tuer gross receipts for the year 1901-2, just closed, of | 
nearly all the most important and most of the minor | 
| Argentine railways show decreases, although not of very | 
great amounts. The Buenos Ayres Western is, in fact, | 
the only line with a substantial improvement on a 

} 

| 

' 


year, but as the working expenses on most of the lines 
are pretty certain to show reductions, there is a very 
reasonable chance that the net receipts will generally be | 
better than forthe corresponding period. It is, however, by | 
no means certain that last year’s dividends willin allcases 
| be maintained, for it would appear that both the Buenos 


| Ayres Great Southern and the Argentine Great Western | 
|companies may be forced to reduce their rates of dis- | 
tribution. 


Indeed, at the half-yearly meeting of the first- | 
|named the chairman hinted as much, foras regards that | 


|the same 7 per cent. a3 has been paid for some years | 


company, even if the net profits are sufficient to continue | 
board may very likely prefer to curtail the dividend for | 
i 


| past, it stands in need of so large a reserve fund that the | 
| the benefit of the reserve. As to the Argentine Great || 
Western, owing to the fact that its ordinary capital || 
has been increased by 50 per cent., it will be 
impossible to continue the same 6 per cent. dis- | 
tribution unless the ratio of working expenses has || 
declined much more than we should imagine has |) 
actually been the case. 

This continual increase in the capital of Argentine | 
railways which is taking place does not appear to | 
be bringing in the adequate return which shareholders | 
might reasonably expect; in fact, signs are not want- | 
ing that, on the contrary, it threatens to endanger | 
the rate of dividend. Of course, the directors may | 
rightly argue that the benefit from such capital | 
expenditure may bea expected, in a country like Argen- | 


tina, more in the future than in the present; but | 
there is no blinking the fact that the capital increases | 
have been taking place at a great rate, and certainly to | 
| the disadvantage of present shareholders. For example, | 
the Buenos Ayres and Pacific Railway a couple of years | 
ago was able to pay a dividend on the ordinary stock of | 
2 per cent. Since then, although there has been a fair | 
|increase in the net receipts, stockholders have not 

| had a further dividend. 


The Buenos Ayres Western closed the working year | 
| with a gross increase of £116,508, of which £76,179 | 
| was put on in the first half of the financial year. 
g chiefly to a splendid wheat crop In | 
ithe district served, while in other parts of the || 
Republic the crop varied from failure to indifferent. |j 
During the first half-year the net increase, with a | 


iThis was owin 


slight rise in the ratio of working expenses, amounted | 
'to £31,244, and it would be reasonable to expect 4 | 
‘net increase for the year of £50,000 at least, that is, | 
| taking the ratio of working for the twelve months at 
147 per cent., as compared with 46°51 per cent. in the \ 
| corresponding period. This would give net receipts of 
about £487,000, which miscellaneous receipts should | 
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increase to £680,000. Fixed charges call for £308,000, 
so that a sum of £372,000 should remain. This would 
allow of a distribution on the ordinary stock of 74 
per cent. for the year. It is not likely, however, that 
more than 6 per cent. (of which 24 per cent. as interim 
dividend has been distributed) will be paid. The ordinary 
stock is quoted at 110,a price which gives a fair yield. 
The published traffic returns of the Buenos Ayres 


Great Southern show an apparent decrease cf £4,045, | 


but when the figures are adjusted a slight increase should 
be shown, while the net revenue for the year should 
approximate very closely to that for 1900-1. For the 
latter year the dividend was 7 per cent., and it should 
be quite possible for the directors to pay the same rate 
for the year just closed. The net receipts should be 


about £1,208,000, which miscellaneous income should | 


increase to about £1,244,000. Fixed charges call for 


about £504,000, which would leave about £740,000, or | 


sufficient to pay 74 per cent. on the ordinary capital, 
but it is not very likely that even as much as 7 per cent. 
will be paid, in view of the fact that, starting from the 


beginning of this month, £2,250,000 of new ordinary | 


shares will rank for interest out of earnings instead 
of from the special premium fund as hitherto. It 
is this which accounts for the continued fall in the 
price of ‘“‘ Bags” ordinary stock. 

The Argentine Great Western, at the end of the first 
half of the working year under review, had a very 
substantial traffic improvement, but for some months 


past heavy decreases have been reported, so that the | 


full year closes with the big decrease of £31,293— 
a figure, however, likely to be lessened on adjust- 
ment. This company’s ratio of working expenses is 
very high, having been as much 63°70 per cent. for 
1900-1. But during recent comparatively good years, 
the line has been overhauled, and considerable sums 
spent in renewals, &c. It is therefore possible 
that the ratio may have been reduced last year, 
and we should imagine that, under all the circum- 
stances, the shareholders will be very much 
disappointed if the ratio is above 60 per cent., 
which would make the net earnings come out 
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no chance ; but shareholders should certainly 
until the report is actually issued. The fol] 
explains itself :— 




















Balance 2 Ze 
with Fixed | 5-57 | Prob, Latest | Yield 
Miscel- |Charges| = 22 | piy, |) pr; Per 
laneous 22m] Cen 
Receipts. “Rg | 
£ £ gi a 
Argentine G. Western...... 200,000 | 128,500) 15,000; 5 ys 10 d 
Buenos Ayres Gt. Southern! 1,244,000 | 504,000! 97,500 6 132 14 10 ? 
Buenos Ayres and Pacitic ..| 275,000 | *200,000} a : om 
Buenos Ayres Western ....' 680,009 | 308,000) 49,500 6 lio |= 9 0 
* Not including interest of preference capital. 


traffics may be expected on several lines. The Buenos 
Ayres and Pacific in particular should soon be showing 
up better. In fact, local advices state that the traflic is 
waiting at the stations of this line for removal. This 


speculative lock-up, likely to advance in price very 
quickly should traffics improve, as they are expected to 
do very shortly. With that exception, Argantine railway 


issues are not very attractive purchases at the present 
moment. 





| 

| ne 
| 
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| AUSTRALIAN AFFAIRS. 
| MELBOURNE, June 11, 1902. 
| COMMONWEALTH FINANCE. 


The Customs collections of the Commonwealth for 
the month of May show a considerable falling-off, as 
| compared with those for the previous month, the amount 
| being £714,831, against £830,165. The total received 
| under the provisions of the Tariff Bill since October 9th 
| last (nearly eight months) is £6,071,351, and £2,146,753 
| was received under the State tariff before that date (a 
| little over three months), making £8,218,104 in all. 
beng from this has to be deducted about £168,000 for 
| the special Western Australian inter-State tariff, the net 
/amount thus being about £8,050,000. The second or 
‘amended estimate for the year ending on the 30th of 


| this month was £8,578,000. It is likely to be exceeded 


not despair | 
Owing table | 


| 
| 


at about £180,000, or but little below that for 1900-1. by about £200,000. The outlook for the coming year 18 


Miscellaneous receipts would increase this figure to | not, however, reassuring, and unless duties ba reimposed 
about £200,000, which debenture charges wouid reduce | on tea and kerosene, it is difficult to see how the 


to £71,500. As it now requires £15,000 to pay 1 per | estimate of a customs revenue of about £9,000,000 ina 

cent. on the ordinary capital, it must be very evident | normal year can be realised. 

that 5 per cent. is the most proprietors can hope for. | The Treasurer has described the objects for which 
As to the Buenos Ayres and Pacific, which has a gross | he desires to inaugurate a Commonwealth stock by 

decrease of about £10,000, everything must depend on | Joan of £1,000,000. The money is wanted for defence 

the working expenses, and there is good reason to expect | works and requirements, for improvements to Post Office 


@ reduction in the ratio from the 55°31 per cent. of | buildings and new buildings, for new telephones and 
1900-1. There is certainly plenty of room for a decline, | switchboards, &c. 
and there are good grounds for anticipating that the net | not to be 


paid for out of ordinary revenue. 
receipts will at least be very near to those of last year. 


Sir George 






| 
| 


As to the prospects of the immediate future, the latest | 
crop reports are of a satisfactory nature, and better | 


company’s ordinary stock may be regarded as a good | 


There is hardly an item that ought | 


: C | Turner’s excuses for borrowing are plausible, but weak. | 
Owing to the capital increases, however, it does not They may be briefly summarised as follows :—Ist, The | 
appear that the sum available after meeting debenture | States have always borrowed for similar purposes, and || 
charges will more than suffice for the full in 


. iterest on | therefore it is right that the Commonwealth should do 
the first and second preference stocks. The following | so; 2nd, That the growing feeling against borrowing 
table is of interest. It is, however, well to remark | \/ 


‘ ; / should not be carried so far as to prohibit borrowing for 
that the apparent discrepancies in the first three | any purpose whatever; 3rd, That inasmuch as most of 
columns are due to the fact that the figures in the | the States will experience much difficulty in balancing 
first and third, which are taken from the published | their own accounts, recourse should be had to borrowed 
trafiic returns, need adjusting, while the figures in the funds instead of inn the revenue for the required works 
second column are taken from the published directors’ | and material; and fourthly, that a sinking fund will 

-extinguish the loan in thirty years. As regards the 
- last point, it may be taken for granted that when an 


————_—__] 


Gross Receipt 





aes pS + Inc.| 88t | Prob, | Australian sinking fund has acquired fair proportions : 
or er oe Le : ” . T Taal: ; 
q — Dee.) aot, Div. pet. | will be ‘‘released.’’ The example set by New Zealant 
1901-2 | 19001 *| Work. tec’pts. | , 
atid ied = ee ea ie , will be followed. he | 
i . g > : ° . : ‘ L hv 
Argentine Great Western ... 469,804 496 605 — 31,293 63°70 6 190,000 To provide for the ees of inscribed — by J i. 
Buenos Ayres Great Southern!2,368,056 2,367,588 — 4,04 48-9 7 |1,208,000 Commonwealth Government a Bill has been introduce , 
Buenos Ayres and Pacific ....} 590,000) 600.878 — 10.678) 55°31] 


Buenos Ayres Western ......| 935,895 820,306 + 116.508, 4681 “'s 


8 7 : per annum, payable January Ist and July Ist. It 1s t0 
The next table needs but little explanation. The/| be redeemable ata date to be fixed, or it may be made 
column headed probable dividends shows what we/| interminable but redeemable at notice. Registers to o 
anticipate will be the distributions for the year. 
blank in the case of the Buenos Ayres and P 
intended to be taken to mean that there are gr 


| as to whether a distribution will be forthcoming or not. | Cor 3 power 
on ' 2 g - |Commonwealth stock. The Treasurer to be em} 
| Our figures would seem to indicate that the oe 


acific is | and the capital city of each State. Persons authorised to 








———————————— 


aay) | The stock is to bear interest at the rate of 3 per cent. | 


The | opened in the capital city of the Commonwealth, London, , 


ave doubts | invest moneys in State loans to be able to invest 0 | 


reis absolutely ‘to invest any money to the credit of the Trast Fund | 








Se SS SS eee Sl 


ea cr ee fe 


_— =. |S 


—_— CG eee enw SEV Oe ee 


—aS Pe ews Cll 





weer ree VY | 


nN enoneenseenreonrenereeeeeneeneneeeeeee SD 


eee 
July 19, 1902.) 


in the purchase of stock. Trust moneys lodged with the 
Treasurer will therefore be converted into inscribed 
tock. 

. "The Labour party are opposed to the initiation of a 
borrowing policy, not that they object by any means to 
a profuse expenditure that will mean employment, but 
they desire that there shall be more direct taxation. 
They would, however, eagerly support a proposal to 
seize a portion of the cash reserves of the banks, giving 
them Commonwealth notes in exchange. Sir George 
Turner admits that the money thus obtained would bs 
‘a kind of forced loan, without interest.’’ He talks 
about the Canadian system, which he evidently does not 
understand. Neither is there a single member of the 
Commonwealth Government who possesses any but the 





most elementary acquaintance, whether practical or 


academic, with public finance or economics. The Labour 
party may therefore be able to capture the Government, 
with the result that ‘‘a kind of forced currency, without 
interest,” may be levied on the banks. Such an outrage 
might, however, have the effect of destroying the credit 
of the Commonwealth. 

COMMONWEALTH TARIFF MATTERS. 

As was to be confidently expected, the first time the 
question of the legality of the collection of Customs 
duties under the Commonwealth Tariff Bill was brought 
before a Supreme Court judge, no hesitation was shown 
in deciding against the Government. A Melbourne firm 
was prosecuted for attempting to defraud the revenue by 


exhibiting a false invoice, and the police magistrate | 
inflicted a fine of £100. At the time the entry was) 


passed, the Commonwealth Tariff Bill provided for a 


duty on the article over which the dispute arose, but | 


under the old Victorian Tariff it was admitted duty free. 
The case was appealed to the Supreme Court, and the 
judge held that the revenue could not have been 
defrauded because the goods were not dutiable under the 
law of Victoria, and no duty had been imposed upon 
them by the Legislature of the Commonwealth. That is 
| to say, the Tariff Bill is only a Bill, and not yet an 
| enactment. The decision has caused some consterna- 
| tion, but the mercantile community as a body are not 








made under the Commonwealth Tariff Bill. Shou'd 
they do so, immerse confusion would be occasioned 
throughout the Commonwealth. But the Government 
will be well advised to desist from the pettifogging 
| prosecutions of merchants, scores of which 





| instituted for clerical errors in inter-State certificates of 
| origin of duty, by which not a single penny has been lost 
to the revenue. 

The Senate is discussing the proposals of the tariff 
Bill in a business-like manner, and the Free-trade 
majority, under the leadership of Sir Josiah Symon, has 

carried a number of recommendations for the reduction 
of duties adopted by the House of Representatives. The 
majority is about 4 in a chamber of 36, but occasionally, 
| where revenue considerations present themselves, 
attempts to reduce duties are frustrated. 


place, to. result in a compromise. The Commonwealth 
_ tariff is hardly likely to properly become law before 
| September, and in that case it will have been under dis- 
| cussion for nearly a year. Ministers express great 
Satisfaction in public at the large amount of work 
| performed by the Commonwealth Parliament, but with 


| 
| 
| have to deal with the numerous ‘‘ recommendations,” 
| 
| 


| very little cause. 
|| Connected with the subject of the Commonwealth 
tariff is the proposal to give bonuses on manufactures. 
| The principal items in the Bill now before Parliament 
}| ate bonuses of 12s per ton upon pig-iron made from 
|| Australian ore, 12s per ton on bars and steel made from 
} Australian iron for five years. The Labour party are 
| adverse to the proposal to thus subsidise iron and steel 
menufacturers, but desire that the Government should 
| take up the industry itself, making it a national under- 
| taking. Such a development of collectivism would 
| unquestionably prove ruinous. If the Government pro- 


posals should be accepted, one or two large companies | 
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taking advantage of the decision to upset the collections | 


it has | 


| When the | 
| Bill has passed through the Senate, the House will 


and it is quite probable that a serious quarrel will take | 
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cinntinetennintnats 
would be formed for the purpose, amongst other things, | 


ee 


of selling what are at present worthless properties, and | 
which might continue to be worthless—bonuses notwith- | 
standing. | 
_THE DROUGHT.-THE QUEENSLAND PASTORAL INDUSTRY. 
Notwithstanding the report of light showers in some | 
districts, and of a fair rainfall in the hilly parts of 
Australia, where rain is not particularly wanted, the 
drought remains unbroken, and the wholesale perishing 
of sheep and the slaughtering of newly-dropped lambs { 
continue. There are, of course, favoured districts, and | 

the New South Wales country from the tablelands to 
the coast is not suffering greatly. But the condition of | 
affairs in the Western Division of New South Wales, in 
the greater part of Queensland, and in a large portion | 
| 





of South Australia is appalling. Large numbers of 
sheep are now being hand-fed, and the consumption of } 
grain and fodder is very great. The Commonwealth 
|Government has been asked to suspend the import | 
| duties upon these articles, but has declined to intervene, 
‘leaving it for the State Governments to make liberal 
| concessions in railway freights, &c. Prices of cereal 
| produce are not, however, at present extraordinarily 
| higb, and cargoes of maize are coming from the River 
| Plate and San Francisco. But duties on such produce | 
| will never suit the great pastoral interests of New ' 
| South Wales. t 
| The Registrar-General of Queensland has _ just 

reported on the live stock of the State for the year 1901, 
but the report is of less value than it would have been 
in ordinary times, because frightful losses have occurred 
‘during the current year. On January 1, 1893, the 
number of sheep in the State was returned as 21,708,310 ; 
on January Ist last the number was 10,030,970; at the 
present time it is roughly estimated at from 6,000,000 
to 7,000,000. The estimate has of course to ba verified, 
| but the clip now commenced will throw additional light 
upon the subject. The number of horned cattle has 
fallen from 6,591,416 on January 1, 1893, to 3,772,707 
|on January Ist last, but as with sheep, heavy losses 
have since been incurred, The number of horses has 
| not shown large differences from year to year, the latest 
return giving it as 462,119. 

To some extent the loss of stock has been mitigated 
by enhanced prices, and upon this point the Registrar- 
General makes the following remark :—‘‘ So far as the 

value of the animals go, the smaller number of to-day 
are probably worth more in cash value than the larger 
numbers were in 1894, but the enhanced value is only 
partially due to the reduction in numbers, and is much 
more largely owing to the superior methods of dealing 
with the killed meat by freezing, tinning, &c., and again 
to the demand that has existed for the latter forms of | 
foodstuffs to feed armies in various places.” Notwith- 
standing the disadvantages suffered by the State, sh 
exports of pastoral produce (including wool, hides, 
tallow, skins, live animals, meat, and by-products) con- | 
| 
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stituted more than one-half of the total exports in 1901, 
the amount being £4,750,353 out of a total of £9,009,696. 
For the previous year the figures were £5,248,785 and | 
£9,354,689 respectively. 

The Queensland Pastoralists’ Association has appealed 
to the Government to make concessions with regard to 
the pastoral leases, especially in the way of giving an 
extended tenure; but in his reply (sent yesterday) the | 
Premier has declined to meet them, mainly on the ground 
that it is advisable to encourage closer settlement in | 
pastoral districts. The old vexed question thus again | 
obtrudes itself, whether for the sake of a comparative | 
handful of people who clamour to have immense areas 
of land reserved for settlement, but who prefer to cling | 
to the towns, the pastoral industry, the backbone of the | 
State, should be discouraged. The slowness of settle- 
ment is, however, in favour of the pastoralists, and on 
the whole subject the following extract from Mr Philp’s | 
reply is of interest :—'‘ I may state at once that, as regards 
the question of extended tenure, the Government, after 
careful consideration, have come to the conclusion that |) 
it is not advisable at present to introduce legislation in 

the direction indicated. To do so would be to go back | 
on their consistent policy of so shaping their land legis- 
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| lation as to encourage in every possible way closer settle 


ee ee 
eee 


is a demand for land on the resumed portion of the 


their present privileges. I am quite aware of the differ- 
ence from the point of view of the security of the holder 
between such a contingent advantage and the indefea- 
sible right ; but even from the standpoint of the investor 
it must be recognised that the risk is not nearly as 
great as it appears to be, when the slowness of progress 
in divisions and the possibility of a long period of non- 
disturbance are all allowed to drop out of consideration. 
From a legislative point of view, however, it is no small 
thing that is required of the Government when they are 
asked to convert this contingent benefit into a certainty. 
The Government are bound to adapt their legislation to 
the wants of an expanding community. The course 
recommended would amount to a reversion to the 
principle of rigidity that would ba in contradiction to 
the progressive policy which a country demands, and to 
which they are conscientiously committed.” 
VICTORIAN POLITICS. 

The defeat of the Peacock Ministry was inevitable 
after the exposure of the tergiversation regarding the 
placing by Ministers of their resignations in the hands 


delivered on May Ist. The newly-formed Ministry does 
not, however, appear to command public confidence, 
but its policy has not yet been expounded, and the 
Ministers have got to face the ordeal of the necessary 
elections. Should it be defeated on meeting Parliament, 
a dissolution ought to follow. But it is understood—and 
an instance of the tortuousness of Australian political 
practice is furnished—that before some members con- 
sented to vote against the late Ministry they obtained 


any circumstances. The motive is a very simple one. The 
Victorian Legislative Assembly is elected for a maximum 
term of three years, and the members receive a salary of 
£300 per annum, and occasionally certain advantages. 
Once elected, they object to any action which 
means dissolution. They wish to enjoy the salary for 
the full three years in peace. Should Mr Irvine, the 
new Premier, fail to command a majority, and shrink 
from a dissolution, it is thought that a coalition Ministry 
may be formed. It is understood, in the meantime, that 
affairs at the Treasury are in a muddle, and that the 





t it 
The bank balances andcredit of the public account are 
small. 
INDUSTRIAL ARBITRATION IN NEW SOUTH WALES. 

A decision was delivered on May 30th by the newly- 
constituted New South Wales Court of Arbitration, 
which furnishes food for thought to employers of labour. 
The Hunter River Steamship Company 
employed wharf labourers on the weekly wage system. 
During the year 1900 the men struck three times, and in 


i 


be at per hour, and that for work performed on certain 
specified holidays extra pay should be allowed. 
the old weekly system was altered to the casual system. 
| The company (this is admitted by the Court of Arbitra- 
| tion) had occasional causes for dissatisfaction with the 


inane 





een eae 


Newcastle Wharf Labourers’ Union, which supplied the 
labour, and which became the claimant in the case, and, 
when the unionists would not work, employed non- 
unionists. Ultimately, the company resolved to dis- 
| pense with the casual system, aad to revert to the 
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ment in pastoral districts, and I desire to point out that | hours. 


tenure, will tell equally in the direction of increasing | 
the number of applications for smaller holdings, thus 
rendering it more desirable to abstain from any action 
which would tend to limit the scope of selection. At 
the same time, even with this consideration in view, [ 
may express the opinion that run-holders, who are dis- 
posed to minimise the advantages which, notwithstand- 
ing the powers of resumption conferred on the Govern- 
ment by recent land legislation, they still continue to 
enjoy, are too apt to overlook the fact that these powers 
will not necessarily be exercised, and that, unless there 


holdings, they will remain in undisturbed possession of 


of the Premier by a letter written in November to be | 


the assurance that no dissolution would take place under | 


Victorian deficit for 1901-2 will reach about £400,000. | 


formerly 


October it was decided that payment for work should | 


Thus 





ae 
[July 19, 1909. || 


i } 
system, offering 483. for a week of six 
> § | 


- weekly 


They offered the preference of 
a return of favourable seasons, the hope of which is at the | to the members of the union, but the union deel 
foundation of the demand of pastoralists for anextended | the terms, and the company obtained non.y 


employment 


Attempts were made to come to an agreement with the | 
unionists, who would, however, only consent to raturn | 
to work on certain proposed conditions, subjeci to 4) 


tO tie || 


Arbitration Court finally deciding the terms anq 


ye - ° Con. | 
ditions on which they should be employed. But the 
company would not accede to any provisional arrangs. 


ment, and insisted upon an unconditional agraement 
The Court held that freedom of contract had bean cm. 
siderably modified by the provisions of the Industrial 
Arbitration Act, in the direction indicated by the jadge 
in the following words :— — 
‘Freedom of contract remains unimpairel in this 
sense, that parties may still make their voluntary azree. 
ments, and may mutually agree to vary or cancel them, 
but so faras employer and employed, who come within 
the scope of the Act are concerned, existing terms and 
conditions of employment cannot be disturbed at the 
will of one party only......This Court is the sole statu. 
tory arbiter of the fairness or justice of any proposed 
alterations in existing terms and conditions of employ. | 
ment.” . 
The judge then went on to review the circum. 
stances of the company in order to arrive at an 
estimate of what their wage-paying capabilities are, 
According to the figures he stated, the shareholders 
of the company have received during the las: ten years 
| dividends averaging only 52 per cent. per annum, and no 
reserve fund has been accumulated. Tais year he 
estimated that the net profits will be less than last year 
by £1,500 to £2,000, and that the company by reveriing 
to the weekly system will save £2,000. According to his 
| reasoning, they have a right to the loss, but not to ths 
| saving; for, if there is a decrease in the net earnings, 
| ‘equitable considerations suggest that such los3 should 
be borne in something like equal proportions by all can. | 
cerned ’’—shareholders, wharf labourers, and manige- 
ment staff. Therefore, he concluded by some process 
of reasoning that the unionist labourers had ben 
inequitably deprived of their employment, and tha 
‘‘equity and good conscience require that the status qu | 
should be re-established.” That is, the company is to 
pay £2,000 more per annum in wages than it need’ 
0, notwithstanding the estimated decrease in its net 
earnings. 
The company has to dismiss the non-unionist labour 
working on the weekly system, and to employ the 
unionist labour working on the casual (and very unsatls- | 
factory) system, but if there is not a sufliciency o 
| union labour, non-unionists may be employed. Holidays | 
were fixed by the judge, and the company is cast In| 
|costs. As to the unfortunate men thst the company 
‘has been employing with satisfaction to all concerned, 
the judge remarked that though his decision would 
neceszarily throw out of employment the men who had | 
been working for the company, “ yet it must be remem- 
bered that meantime they have been earning wages 
which should have been earned by the members 0! the 
|union.” Thus the unionists are completely masters of 
the position. A few more decisions of the kind will | 
cause employers to close up altogather. Tae judgment, 
| be it marked, does not enter into the question of what 
the rate of wages should be, but virtually imposes upon 
/employers the obligation to pay whatever wages and to 
consent to whatever systems the unionists like to Impose. | 
| How can Australia make industrial progress under such || 
| conditions ? 


; 
j 
| 
| 
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The Portuguese Debt Conversion.—Has tlie ‘ — 
of Foreign Bondholders abdicated its functions a i | 
ask the question because, although it charged itee™ | 
_with the protection of the interests of the Fongee | 
bondholders, nothing has been heard from it o : f 
law recently passed for the compulsory conversiop i. 
the Portuguese debt, although the French bond | 
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ve been consulted in the matter. 
ee these, heid in Paris on the 8th inst., 
the scheme was submitted and accepted, notwith-— 
standing that it amounts to an act of confiscation on 
the part of the Portuguese Government, against 
which a strong stand ought certainly to be made. As 
explained to the meeting, it is proposed by the Portuguese 
Government to consolidate and convert the different 
groups of the foreign debts into one uniform 3 per 
cent. steck, redeemable in 99 years. Holders of the 
present redeemable 3 per Cents. will receive new 
bonds for one-half the nominal value of their present 
titles; those of the present 4 per cent. bonds will obtain 
new 3 per cent. bonds for two-thirds of the nominal value 
of the present 4 per Cents. surrendered inexchange. The 
redemption of those two series will be effected either by 
drawings or by purchase on the market, but in the 
former case the present 4 per cent. bonds will receive a 
premium of a quarter of the nominal value of the new 
bonds. The third series, consisting of the present 44 
per Cents., will receive 3 per cent. bonds for a nominal 


capital of three-fourths of that of their 4} per Cents., but _ 
this series will be redeemed by drawings only, and with | 


a premium of a third of the nominal amount in 3 
present three groups, threes, fours, and four and a-halfs, 
will be treated in the same manner, by a reduction of 50 
per cent. The Four and a-Half per Cents. are alone 
favoured in the mode of redemption. 
must deposit their bonds with the usual agents for the 
Portuguese debt for them to be stamped, implying accept- 
ance of the terms; they will ba then returned until thenew 
bonds tobe given in exchangeare ready for delivery. These 
will carry coupons payable on January Ist and July Ist. 
They will be free of taxes, present or future, with the 
exception of the income-tax on coupons paid in 
Portugal. Bondholders on presenting their scrip for 
stamping will receive their share of the surplus receipts 
from Customs duties in 1901-2, which amounts to 592,379 
reis. Holders of the present 4 and 44 per cent. bonds 


will receive, in addition, interest for the quarter com- | 


mencing July 1st, and will havea right to a full half- 
year’s interest on January Ist next, so that interest on 
all the new 8 per cent. stock will run from the same 
date. 
surplus Customs receipts will cease with the appli- 
cation of the Convention. The new Exterior stock 
|| will have a special guarantee on the Customs 
revenues in Continental Portugal, with the excep- 
tion of that derived from tobacco and cereals. The 
Government will take steps to obtain admission of 
the new bonds to the markets of Paris, London, Berlin, 
Amsterdam, Frankfort, Brussels, and Antwerp, and will 
pay the cost of stamping in the countries in which the 
bonds are exchanged. What have the Council for 
Foreign Bondholders to say to this forcible reduction of 
the bondholders’ claims? Are they prepared to acquiesce 
in it, or will they help the bondholders to resist by 
granting facilities for converting, under protest, and 
issuing certificates of default for the amount confiscated, 
as has been done before in the case of forcible conver- 
sions, for which a Stock Exchange quotation could be 
applied for, and if obtained, no new Portuguese loan 
would be admitted to quotation till the holders of the 
certificates had been settled with ? 

The Great Eastern Accounts.—The disappointment 
that was apparent in the market on the announcement 
of an increase of only } per cent. in the Great Eastern 
| dividend affords a good example of the frequently super- 

feial character of the calculations made in anticipation 
of such announcements, since an examination of the 
full accounts now available proves that the result 
is by no means unsatisfactory, or worse than 
might have been expected. It appears to have 
been largely overlooked that the payment even of 
l} per cent. for the half-year ended June 29, 1901, was 
only achieved by a big draft on the company’s contingent 
fund. Out of a total of £92,310 available for ordinary 
dividend at that time, no less than £55,000 was drawn 
from this source. That amount consequently had to be 
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Bondholders | no fewer than eight metropolitan “tube” railway Bills 
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made good before a dividend of the same amount could 
be distributed for the past half-year. The gross traffic 
receipts for the half-year were estimated at £2,441,766, 
and the actual receipts were £2,452,061, thus showing 
an excess over the estimate of £10,300, and an increase 
compared with the first half of 1901 amounting to 
yey The working expenses were redueed by 
£21,000, a saving of £45,000 in fuel being partially offset 
by increases in maintenance and in rates and taxes. 
Prior charges were practically the same as in the corre- 
sponding period, and nearly tha whole of the increase 
in gross receipts and the saving in working expenses 
went to swell the balance available for dividend. The 
actual increase was £78,506, or sufficient to pay more 


| eae 3 per cent. on the ordinary capital. The amount 
_ of this is £500,000 more than last year, and the 14 per 


cent. actually paid consequently required £3,750 more. 
Although the addition to the dividend was only } per 
cent., the actual gain on the half-year was, as we have 
shown, about 14 per cent., and this is not only satisfac- 
tory in itself, but should be of good augury for the 
further results that will shortly be made known. No 
addition is made to the Great Eastern contingent fund 


. | this half-year, but as £10,000 was added at the end of 
per Cents. With regard to the interest, holders of the | 


December it now amounts to £76,563, as compared 
with £64,061 a year ago. 


Metropolitan Electric Railways.—On Wednesday last 


passed the second reading stage in the House of 


| Commons, with practical unanimity in each ease, with 


the exception of the London United Electric Railways 
Bill, which was carried by 250 votes against 69. Tne 
opposition to the Bill just mentioned was mainly offered 
in the interests of the Metropolitan District, or Yerkes 
group, on the ground that a new line from Hammer- 
smith to the City will not be required when the Metro- 


| politan and District systems are converted from steam 


to electric traction, which it is anticipated may be com- 
pleted in about 18 months’ time. The view taken by 
the majority of the members was, however, that it would 
be unwarrantable to prevent the subscription of capital for 
the construction of a network of lines of admitted public 


l interest the | Convenience. merely because the competition of the lines 
The present supplementary interest on the | might prove disadvantageous to the existing under- 


ground railways when they come to be electrified. In 
the past neither the Metropolitan nor the District Com- 
panies hava been so mindful of the public interest that 
they possess any special claim to consideration, and on 
the general question it can scarcely be suggested with 
any show of reason that the metropolis should be an 
appanage of any group of railway companies. The 


| matter which has engaged most attention in connection 


with the “battle of the tubes” is that the financial 
arrangements of the more important projected undertak- 
ings are in American hands. It seems to us that the 
alarm which appears to be felt in some quarters as 
to this invasion of American capital is quite 
unnecessary. In the past a very large amount of money 
has gone from this country for the purpose of railroad 
construction in the United States, more often than not 
with but poor returns to British subscribers. And 
surely the adage that what is sauce for the goose is sauce 
for the gander applies in this case. It is notorious, 
however, that some of the methods prevailing in 
American railroad finance are not of the character that 
one would wish to be introduced on this side of the 
Atlantic, and while we have not the slightest desire to 
suggest that the financial groups responsible for the 
principal ‘‘tube’”’ schemes intend to act in any way 
unfairly, it is quite obvious that the Committees before 
whom the Bills will hava to come will need to exerciss 
the greatest care in seeing that the interests of the 
public are safeguarded and rendered as nearly as possible 
unassailable. 


The Welsbach Report.—The accounts of the Welsbach 
Incandescent Gas Light Company present much the 
same features as have appeared in the two previous 
years. There is thesame diminution in the profits received 
from the Austrian company, depreciation in the valuso’ 
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materials and stocks in hand, and the losses in connec- 


tion with the purchase of subsidiary concerns. The 
consequence is that the net profit amounts only to 
£23,960, as compared with £66,002 and £120,780 in the 
two previous years respectively. The profits received 
from the Austrian company for the past year amounted 
to £45,899, while «s before stated, the amount available 
in the Welsbach actounts is only £23,960. That, how- 
ever, is after carrying £20,000 to suspense account, pro- 
viding £3,217 for compensation to the late directors, and 
writing oft £7,805 for loss on the Kern Burner, and 
£7,350 income-tax for two years. The law and inci- 
dental charges amount to £16,362, as compared with 
£12,549, so that the company has not so far derived 
benefit from the abandonment of theinfringement litiga- 
tion. It is, of course, more than ever apparent that 
thecompany is burdened with an amount of capital 
altogether out of proportion to the volume of its 
business or its profit-earning capacity, even under more 
favourable conditions than it has recently enjoyed. The 
present directors quite recognise this and the necessity 
for writing down the purchase consideration, which 
stands in the balance-sheet at £3,362,469. Apart from 
the shares in the Austrian company, @ very large portion 
of this is represented by almost worthless patents, and 
for which, as the auditors are careful to point out, no 
depreciation has been provided. The directors entirely 


agree with the advisory committee, ‘that the company | 


is greatly over-capitalised, and that at the earliest 


possible date the capital should be adequately written | 
down.” But they suggest that “any definite action, 
should stand over until a better estimate can be made | 
of the probable earnings of the company under the new | 
conditions.” That is a perfectly reasonable request, and | 


the present board cannot, of course, be held responsible 


for the present unfortunate position of the undertaking, | 


since they took office as a complete board only on Feb- 


ruary 10th, while the accounts are made up to March | 
They have an admittedly difficult task in front of | 


31st. 
them, and while the situation cannot well get worse, the 
shareholders will be well advised to exercise patience, 
as time alone can demonstrate whether the change of 
policy and the system of management inaugurated by 


the board will, after the necessary reduction of capital | 


has been effected, resuscitate the fortunes of the under- 
taking, and put it in a position to earn dividends on the 
remnant of its capital. 


Uruguay in 1901.—The annual report on the trade | 
and finance, by Mr Consul Hervey, shows that, while | 
the situation in the Republic last year could hardly be | 


described as flourishing, there was a fair recovery from 
the effects of political turmoil in previous years. The 
service of the debt was punctually met, and its total 
amount was reduced by £150, 000 during the year. That 
left the total at £265,550,000, which, as Mr Hervey 
remarks, is a heavy burden for a population of only 
960,000, amounting to about £27 per head. The 
revenue fell short of the estimates by about 
£124,000, and was £114,200 less than the total 
expenditure, this being met by a draft on the Bank 
of the Republic upon which the Government is legally 
entitled to draw up to a sum of $1,000,000, equal to 
£212,766. It is “ confidently expected ” that the growth 
of the country’s resources will wipe off the adverse 
balance and obviate the necessity for fresh borrowing. 
The want of elasticity in the revenue is ascribed to the 
failure of the Customs duties to produce the expected 
amount, to which several causes contributed, one of 
these being the gradual establishment of native industries 
under the protection of high import duties. A thorough 
revision of the tariff is said to be required, and was, in 
fact, undertaken some years ago, but seems to have 
made little progress. Mr Hervey points out that the 
bulk of the wealth of the country is in the hands of 
enterprising foreign immigrants, who pay the greater 
part of the taxes. He has confidence in the resources of 
the Republic, provided their development is not inter- 


fered with by profitless political strife, 


—_—_—— 
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| The Coal Production of India.— Particulars w} 
| to the output of Indian coal mines hays — Pes 
|in advance of the volume of “Financial anq — 
| mercial Statistics of British India,” of which they “sc 
|part. There were in operation during 1901 497 eine 
| of which 410 were located in Bengal, the production ef 
'that province comprising four-fifths of the Whole of | 
\India. The great rise in the price of English coal | 
| during 1899 and 1900 naturally acted as a sharp stimulu | 
to the production of Indian coal, both for home use and | 
| for export, and the increase in production in 19) as 
| compared with 1899, was larger than the growth in ae 
/other year. The output for the last five vena 
/has been as follows:—1901, 6,635,727 tons; 1999 | 
| 6,118,692 tons ; 1899, 5,093,260 tons; 1898, 4.03 19¢ 
| tons; and 1897, 4,066,294 tons. The export trade con. | 
| stitutes a comparatively small portion of the total. For’ 
'the reasons referred to above, it was much greater in | 
| the last two years, amounting to 524,687 tons in 1901.9 | 
and 541,445 tons in 1900-1. The railways are naturally | 
the chief consumers, the quantity burnt by them in| 
1901 being 1,965,530 tons, or nearly one-third of the total | 
Indian production, while they used only 13,095 tons of | 





importance as coal consumers. 


a large number of private mine owners. The total’ 
capital invested in the companies is estimated at about 


employment to about 95,000 persons. 





imported coal. The mills and factories which have been | 
established round Calcutta are next to the railways in| 
There are in Bengal 95 | 
companies for working coal, mostly of small extent, and | 





j 


Rs.14,000,000, or £933,300, and the industry gives ) 


Shipbuilding in the Past Quarter.—F'rom the returns | 
compiled by Lloyd’s Register of Shipping, it appears | 


that, excluding warships, there were 406 vessels of/| 
1,129,582 tons gross under construction in the United 
Kingdom at the close of the quarter ended June 30, | 


1902. 
as follows, similar details being given for the corres- 


ponding period in 1901 for the purpose of comparison :— | 

















June 30,1902. June 30,1901. | 


The particulars of the vessels in question are | 


Description. ; eal oa Gee | 
ab. Ol 
Tonnage. Tonnage. 
STEAM ie | 
DUG cauebagaunseaene nds wabued 379 | 1,107,605 409 | 1,287,366 | 
[ica tescanaws ened naan ence | 1] 200 | 2 380 || 
Wood and composite............ 1 | 160 2 72 1 
ke ee ‘381 | 1,107,965 413 | 1,287,818 | 
SAIL \\ 
OGL cxkakeweseue aSkev es ab aces 112 20,428 15 10,948 | 
SOO cu scetacwaksansbaw ee saeneon iow oe .s Tog 
Wood and composite ...........:) 13 | 1,189 13 1,415 
eR cibetiercinan | 25 91617 | 28 (12,361 
Total steam and sail ........ 1406 | 1,129,582 441 | 1.300.179 | 


The present return shows a reduction in the tonnage | 
under construction of about 111,000 tons, as compared | 
with the figures for the last quarter, and of about | 
284,000 tons as compared with the unprecedentedly | 


high total which was reached in September last. | 
The launches during the quarter comprised 167 of) 
390,218 gross tons. The Clyde still holds the lead for 


the quantity of work in hand, notwithstanding the large 
amount put into the water during the past six months, 
of which we gave details a fortnight ago. On June 30th 
there were under construction at Glasgow 87 vessels 0: 
244,334 gross tons, Newcastle following with 192,485 
tons. Belfast has fallen into third place with a total in 
hand of 186,752 tons, the next in order being Sunderland, 
155,058 tons, Greenock 143,300 tons, Middlesbro’ and 
Stockton 69,353 tons, and Hartlepool and W hitby 
64,163 tons. In regard to shipbuilding abroad, the 
United States has the largest total under construction, 
amounting to 226,660 tons, but is pretty closely followe 
by Germany with 194,983 tons. At the same period @ 
year ago the totals for these two countries were 232,526 
and 180,335 tons respectively. France is building 10 
| vessels, of which the gross tonnage is 123,570; there ar¢ 
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62,681 tons in hand at Italian ports, 24,113 tons in since September to December, have been returning home 
Norway, and 23,300 tons in Holland. Most of these to reap crops, number returned only about 4.000. This 
principal maritime countries seem to be supplying their invariably happened in months June to July in past 
own wants so far as new vessels are concerned, since years. No special reasons exist for anxiety as to labour 
out of the total of 1,129,582 tons under construction in supply. Association is strongly and unanimous! sup- 
the United Kingdom 944,137 tons were for home ported by all groups, and continues working and schiaae 
| account, only 1,100 tons for the United States, 17,624 ing recruiting operations. Notwithebandine discharge 
} 
| 


Digd ti cleat de alae len OS. 


tons for Germany, 5,850 tons for France, 14,570 tons number of natives at work in mines is greater than at 


for Holland, and 19,800 tons for Denmark. ustria- any previous period since dispersal of natives on out- 








Hungary appears to be our best customer for new ships, break of war. : 

] as there were building for the dual Monarchy 6 vessels Wr ce ge eres ; 
| |} of 21,020 gross tons. Br “vg glad to learn that the scheme for holding a 4 
| a _ Colonial Exhibition at Cape Town for a 3 
r 1 eri 3 Y a . 7 " SS 
5 || The Skilled Labour Market.—The Labour Department F904 ‘a Sa November, 1903, to February, 7" 
! of the Board of Trade reports that employment in June yj, ‘Excellency I a Mine GC The patronage of ; 
was, on the whole, not quite so good as in May. As ee Milner, G.C.B., G.C.M.B., the s 


High Commissioner for Sot i | 
: y a : : RO UO! Ss South Africa, has been secured, | 
compared with a year ago, there has been an improve- | while other distinguished seis aaa ‘ablie sated ed, 
ment in cotton weaving and the woollen and worsted " Pp odles whose 
trades, and in several branches of iron and steel manu- 
facture, but engineering and shipbuilding have fallen off. 
| 
i 
{ 
| 
| 
| 


Decreases in wages affecting about 321,000 coal miners 


support has been enlisted are the Right Hon. Sir J. 
Gordon Sprigg, Prime Minister of Cape Colony; the 
Mayor and Corporation of Cape Town ; the Chamber of 


— ew Se 
— 


‘ ~ se " ° . 
Commerce of Cape Town; Sir Frederick Young, 


—_ 

















were reported during the month. In the 224 trade jf GG. vice-Presi é 
: ; ae aia -C.M.G., vice-President oval Cx . 
n I unions, with an aggregate membership of 544,893, and others. The pion arlene es Institute, 3 
n|| | making returns, 22,832 (or 4:2 per cent.) were reported | 4) a ption accorded to the project by 
| the mercantile community in South Africa is evidenced j 
5 Hl as unemployed at the end of June, as compared by, in the first place, th : 
! ith 4:0 t. in M d 3-4 t. in the| 7’ rst place, the support of the Cape Town 
|| wit per cent. in May an per cent. in the | Chamber, while similar support ' 3 
i} S - ° e e ~ a,r 4 sit ] F Y > " - 
| || 216 unions, with a membership of 541,651, from | pave bean : pport, or promises of support, : 
i , , ave been received from other Chambers and merchants 3 
t || | which returns were received for June, 1901. The| jn the main cities of th : : nas : : 
| f loyed d h ain cities of the several South African colonies. a 
8 | mean percentage of unemployed returned at the) 4 Jike cordial reception has, v a . - + 
| end of June during the 10 years 1892-1901, was 4°0.| met with in thi mr as, we understand, been hi 
| h : . a al a ar ang | m In this country and even in our most i 
The changes in rates of wages, reported during June, | distant colonies, the fact of the Exhibition bei § | 
| | affected 343,486 workpeople, and the net effect of all) ¢4 oxhibits from 0. the Exhibition being confined 1 
18 : “ o exhibits from the British Empire proving one of its A 
the changes was a decrease averaging 1s 9}d weekly per | chit : 5 of 
rs ro, | Chlel attractions. ; 
of | head of those affected. Of the total number, 20,527 a 
a | . | received advances, and 322,959 sustained decreases. ee ‘f 
he changes of the previous month affected 259,442 : : 
0) { T p : a % 
a workpeople, the net result being a decrease averaging oreign orrespondence. : 
“4 84d weekly per head. During June, 1901, the number | 7 
a affected was 24,560, and the net weekly result was a de- PRANCE. i 
_| crease of 1s34dper head. The principal advances reported (FROM GUR OWN CORRESPONDENT.) j 
| | during the month affected about 9,500 blastfurnacemen Paris, July 17. , 
7s in Yorkshire, Cumberland, Lancashire, Staffordshire, The returns of the Bank of France for this waek, last 
} and South Wales, 5,000 iron and steel workers in South week, and the corresponding week of last year ara as 
e. || Wales, and 2,600 stonemasons in Glasgow. The prin- | follows :— 
~| cipal decreases were those sustained by about 321,000 sai DEBTOR. 
5 | coal miners in the Federated districts, and in /| Fuly 11M, uly LOO, Iuly 18, OE | 
0 || South Staffs, East Worcestershire, and the Forest ee es 182,500,000 0 .. 182,500,000 0 ,. 182,500,000 0 | 
2 || of Dean. Two changes, affecting about 258,000 tal (Art Law of June 9, 
3 | workpeople, were arranged by Conciliaticn Boards, | pessee cf ihe Bank ana °° 5 -- So0asis & .. er) 
° | and 14 changes, affecting about 17,000 workpeople, took |, ite branches............ 22,105,750 14 .. 22,105,750 14 .. 21,105,750 14 | 
| effect under sliding scales. One change, affecting 24 | special Reserve....--.-..-, Sagres 16 <. Bagrees Ie <1 saotaee IG | 
8 | workpeople only, was preceded by a dispute causing f2ses in circulation «25130424925 0 4,155,976535 0 44,025,494,005 0 
as | stoppage of work, and the remainder, affecting about | __ ferred ordeposited .... 27,304,473 62 ., 30,686,579 25 5,174,490 
io | > . Bank notes to order, re- co BSG 1 
68,000 workpeople, were arranged directly between | ““ ceipts payable at sight.. 9,114,348 62 9.737957 28 canine 
— ee i wre “ ee stdi, ~ ee ’ J550 & 
1 || . employers and workpeople, or their representatives. Pa See asses 
| 7 . . : : eee saeesereee 5439,2 32 eo 152863, 74.051.323 3 
— | Eleven fresh trade disputes began in June, involving | Current accounts, Paris... 459,180,352 80°: 420852475 22 1. 429908338. 50 : 
9 | 10,679 workpeople, of whom 10,022 were directly and | pivitends payable... 4aieion gy 12 CMSEHT 0 +. T203931 9 : 
a 657 indirectly affected. The corresponding number of | Discounts and sundry inte Se nee : 
oO” | co 5 < ° > rests ....+. covecccosos ° 910,622 96 1,400.23 805.968 
od | disputes in May was 23, affecting 7,385 workpeople, and Relieenetnd tae lass he ve «LORE A 8 2 US OO 
ut | in June, 1901, 39, affecting 10,474 workpeople. Of the MONEHS -2-0--+eeeeee ree 986,862 90 oe 966,862 90 .. 1,228,039 20 ‘ 
i! ai : : eae | Sundries ......... cocsecese 77,158,829 5 .. 71,660,864 5 63,932,492 14 ; 
ly | new disputes in June, 1902, 1 took place in the building hg tod So eee 
. | trade, 5 in the mining industry, 1 in the metal, Total ...... oe eeeee+3:127,540,309 52 ..5,114,986,079 30 ..5,050,135,555 10 | 5 
| endienenl aha 1d 9 3 bila CREDITOR. ; 
of |) Heed ee ng: and shipbuilding trades, 2 in the textile Qinianandandin branch : The e] 
or | | rades, and 2 in miscellaneous industries, Of the 13 new DANKS «...+..--+02-++++5,692,892,656 82 ..3,681,576,929 37 «.3,57,159.141 18 
|| | and old disputes, affecting 7,388 workpeople, of which | Gommercist Pittsaiscounted to te SA8AB OF we 25.985 0 | 
3, 1 definite results were reported, 9, affecting 6,711 work- etna ees ~~ 171,720,755 SA se 191,977,721 33... 150,224,515 88 | 
j ° : 8 LLIB woscccrecesers 9,176 a sala a 6,017 1 
t people, were decided in favour of the workpeople, 3, Commercial bills, branch r 86,017 16 | : 
af | affecting 661 workpeople, in favour of the employers, and | gg eenee so -auscine ot AMO ++ 508894027 0.» 355,828,581 0 ’ 
38 | 1, affecting 16 workpeople, was compromised. bullion .......0. esoseee 4,700,000 0 .. 4,700,000 0 .. 5,281,000 0 
7 Do in branch banks ...... 3,801,100 0 .. 3,801,100 0 .. 3,701,500 9 | 
in | a — — Do in public securities .. 166,789,007 18 .. 173,421,105 6 .. 201,230,002 54 
d | i Do by branch banks...... 269,478,035 0 .. 276,647,065 0 .. 276,251,552 0 
4 || Messrs A. Barsporr anp Co. inform us that they | @vance to the State (Com 
-_ received the following cablegram from the Trans- . and March 29, 1878) eves 180,000,000 0 ++ 180,000,000 s * seneneass 2 i 
va . : overnment stock reserve.. 930,750 14 .. 12,980,750 ee 7 i 
2 | sone of Mines, se — CONSC- | | Do disposable ...-........ 99539,256 83 .. WH/605,HC 85.» $9,611,340 65 
merous inquiries received from Europe, we  Bentes, tmmobilisces (Law 
n |p egg 7 of June 9, 1857) ....... » 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 
. j ee ee authority to state that native labour difficulty lotel and furniture of the 
| 0 i 7 ; and lande ro- i 
a | ¢ abnormal. Natives from East Coast continue to  persy branches ....-- . 24,675074 44 .. 2467500819 .. 25,784,518 51 
6 | ome in, and numbers will increase as operations are Rxpenses of management -. 723,612 84 .. 701,636.14 .. 146,746 © 
: | ° : ° ° e . 
LO | resumed in remoter districts, and safety of travelling WGI caserccecarcseeace  GAMPW IB. <s (8497,444.16 4. 8,407,444 16 
«: 1 consequent on peace is known and believed. Some of %ndriee ..--.-.-- eccccsese 51,891,262 42 «2 51,916,825 44 .. WSAB49 20 
7 é : ae 
1 he Northern Basutos who have served six months here, ' Total ......ceee+e++5,127,340,309 52 ..5,114,986,079 50 ..5,050,135,355 10 |] 
ae ‘ 
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1122 
BANK OF FRANCE RATES. % 
DIsCOUNt .... ccc crcccccssccrccccccccccesccesesvess ox «= 
Advances on bullion ........-cceveeececesereceees eee 1 
Advances on public securities ......-..+-ssesseerere 34 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Weanee, 
Private deposits .....ccccccccescvccosee Piles: sccbexe eae 27,537,990 
Cash...... cinieiet dah ta Aim credtcuwds ovaries ade 11,315,727 
DisOOUNES 2c. ccccccesesece + cree ssesesess 14,819,809 

DECREASE. fra noe 
nin s sidin's'n ies nadeadaddvadeswebvoreswe 3,551,430 
TrORSUry BOCOUNS ........2ere rer ererere 12,381,914 


The Bank has added £498,383 to its stock of gold on 
the week, the greater part from London. The exchange 
is steady, at about last week's rate of 25f 15}¢ to 25f 16c. 
Private discount is easier at 21 per cent. The cash to- 
day and Jast week was made up as under :— 

——-—JIuly 17.—-——r —-——-—FJuly 10.—--— 
Francs. £ Francs. £ 


Gold .. 2,573,681,427 =102,947,257 .. 2,561.221,841 =102,448,874 
Silver .. 1,119,211,229 = 44,768,449 .. 1,120,355,088 = 44,814,205 





3,692,892,656 = 147,715,705 .- 3,681,576,929 =147,263,077 


The following were to-day’s closing prices and the 
variations on the week :— 


July 17. July 10. 

Par. :* ft co . s 
Three per Cents....... 100... 10174 .. 10120 — 0 12} 
Redeemable Threes .. 100.. 10050 .. 100 55 6 5 
Three-and-Halfs...... 100... 102 375 .. 102 573 -— 0 20 
EE vp nticntbaivke'oe 100... 1025 .. 102 0 + O 5 
Austrian Gold 4%.... 100.. 104330 .. 109 0 + O 30 
Turkish Fours........ 100... 28523... 2725 + 0 274 
Egyptian Unified .... 100.. 11225 .. 11225 ..... 
Bank of France Shares 1,000 .. 3,795 0 .. 3,770 9 + 25 O 
Banque de Paris...... 500 .. 1,025 0 ..1,039 0 —14 0 
Comptoir d’Escompte 500.. 595 0 .. 595 u — 2 0 
Crédit Lyonnais ...... 500 .. 1058 0 .. 1055 9 + 5 0 
Crédit Foncier........ 500... 735 0 .. 740 0 — 5 O 
Paris Gas Shares .... 250 .. 750 0 .. 773 0 — 20 O 
ee eee 500 .. 3,995 0 .. 4008 0 —135 0 
Northern Railway.... 500 .. 1900 0 .. 1895 0 + 5 0 
Western Railway .... 500... 995 0 .. 975 0 + 20 0 
Orleans Railway...... BO) so Eee © «vs bet 8 + F7 0 
Eastern Railway...... 500.. 977 0 .. 960 0 +17 O 
Lyons Railway ...... 500 .. 1.430 0 .. 1435 0 — 5 0 
Southern Railway .... 500 ..1,248 0 ..1245 0 + 3 0 
South of Austria Rail 500 .. a se 82 0+ 3 0 
Rio Tintos Ord. ..... - 250..2100 0 .. 1102 0 — 20 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 72f 95c, + 
60c ; Spanish Exterior 81f 25s, + 524¢; Cuban Six per 
Cent. Bonds 320f, +- 2f; Portuguese Threes 29f 70c, + 
25c; Russian Old Threes 88f 50c, — 1f 25c; Chinese 
Fours 102f 75e, — 25c; Ottoman Bank 560f, + 4f; 
Meridional cf Italy Rails 634f, tf; North of Spain 
Shares 152f, + 2f; Bonds 317f£; Saragossa Shares 277f, 
+ 4f; Bonds 368f, 50c; Tharsis Shares 126f, — 1f; 
Cape Copper 91f 75c, — 25c; De Beers 580f, + 4f; 
Chartered Company 86f 50c, — 1f 75¢; Consolidated 
Goldfields 221f 50c, + 2f 50c; Ferreira 602f, + 9f€: 
Geldenhuis 182f 50c, + 4f50c; Geldenhuis Deep, 2908, 
+ 2f; Transvaal Land 14if 50c, 5f 50¢c; Buaffels- 
doorn 27f 75c, lf; Randfontein Estates 86f, — lf; 
Robinson Mines 293f 50c, + 4f; Oceana 57f 25e, +. Qt: 
Simmer and Jack 57f 50¢, d0c ; East Rand Pro- 
prietary 226f, 2f; Darban Roodepoort 90f, — If: 

tand Mines 301f 50c, + 2f: Lancaster 76f 250, + 75c: 
Village Main Reef 231f, 2f; May Consolidated 125f 

4. 3f£; Robinson Bank J 25f. 

M. Leéroy-Beaulieu criticises in the Economiste 
Francais M. Rouvier’s scheme for the conversion of ths 
Three and a-Half per Cents. With three exceptions 
he writes—those of M. Bineau in 1852, M. Tiraru in 
1885, and M. Burdeau in 1894—all the conversions 
recorded in the history of French finance have been 
bastard operations, complicated with more or less 
onerous accessories. Among the number was that 
eifected by this same M. Rouvier in 1887, when the 
Three per Cents. were issued considerably below par, and 
the operation was combined with a loan that was only 
| & partial success. It was to be hoped that M. Rouvier 
would have been taught by that experienca, but instead 

of considering a conversion of the Public Debt as a 

simple and natural modification of 

and the credit of the nation, he has 


the rate of interest 
am rn! S 


employed it as an 


expedient to procure some surreptitious and dissimu- | 


lated resources for an inextricable Budget. 
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: : His com. | 
bination to effect a reduction of interest in ¢ | 





. x WO st s it 
by paying at once a sum of If per unity of Rents ae 
equivalent for } per cent. in the interest during four 


years, M. Léroy-Beaulieu condemns espscially, as q 
useless complication; the more unjustifiable, as it will | 
necessitate a creation of more new stock than was || 
required to cover the capital converted. The greatest 
fault is, however, the assimilation of the New Thres 
Cents. to the Old, by conferring on the holders of the 15 |! 
milliards of Old Three per Cent. stock the favour of || 
a guarantee against a reduction of interest for eicht i 
years, so a3 to establish uniformity between tie Old and 
the New. M. Rouvier gave as his reason the naceasity 
for preventing speculation and arhitrages betwasn the 
two Three per Cant. stocks. M. Liéroy-Beaulieu js 
rather of opinion that thera is an advantage in having | 
a diversity of stocks, and cites the examples of Eng. 
land, Russia, and the United States. The system he| 
would have preferred was & simple immediats redaction | 
of interest to 3 per cent., with a guarantee against any 
fresh conversion for fifteen or twenty years. : 

A Belgian bank named the Caisse Internationals, | 
which had created a number of agencies in Paris, has 
been the object of perquisitions by the Public Prosecutor, 
who has seized all the books and documents in conse- 
quence of complaints lodgsd bv clients who had pur. | 
chased securities on alleged fraudulent representations. 
This establishment was founded at the commencement 
of the pressnt year, to take over the business of the 
Cooman Banks, of which the Caisse Internationale was 
only a continuation, the former directors remaining on 
the board. They are charged, both in France and 
Belgium, with infractions of the laws on public com. | 
panies, the issue of fictitious balance-sheets, and other | 
frauds The Caisse Internationale was registered as a 
limited liability company, with a capital of 25 million) 
franes. Its principal business was the creation of in-| 
dustrial undertakings, the shares of which, to the amount | 
of 200 million francs, are said to have been piaced in | 
France and Belgium. 

The receipts from indirect taxes in the month of June 
amounted to 215,022,800f (£8,600,912), leaving a deficit 
of 14,279,100f (£571,164) on the estimates, but produced | 
7,729,600f (£299,184) more than in the same month || 
last year. The results for the six months were a loss | 
of 40,194,800f (£1,607,792) on the estimates, and of 
18,024,000f (£721,960) on the six months of 1901. |) 
Compared with last year, registration and succession | 
duties, sugar, tobacco, and the Post-oflice showed | 
an increase, but there were decreases of 8,192,000f | 
(£327,630) in Castoms duties and 27,.322,000f (£1,09 2,880) | 
in the excise, of which 23,913,000f (£956,520) was in 
spirits. 

The following was the value of French foreiga trade 
in the first six months of the last two years :— 


| 
| 
a | 











IMPORTS. 
ao 1902. = gee —181.—_—— i 
Frances. £ Francs. a i 
WE tnccicsidh 350,783,000 = 14,031,320 .. 356,874,000 14,274,960 |) 
Raw materials .... 1,515,478,000 60,619,120 .. 1,482,381,000 = 59,295,240 | 
Manufactures .... 385,563,000 = 15,422,520 384,855,000 = 25,394,200 |} 
Totals .... 2,251,824,000 = 90,072,960 .. 2,224,110,000 88,964,400 
Increase in 1902, 27,714,000f = £1,108,560. 
Exports. 
—————1%2.—_—_—— ~ —_——101.—-—— 
Francs. £ Francs. neg SO i 
PN oe, ack silde 337,021,009 = 13,480,840 356,713,000 14,668.08" I 
Raw materials .... 572452000 = 22,898,080 .. 493,485,000 = 19,70) |) 
Manufactures .... 1,053,459,000 = 42,138,360 .. 1,052,410,000 = 41,2360% | 
Post parcels ...... 120,273,000 = 4,810,920 122,021,000 nee | 
Totals .... 2,083,205,000 = 83,323,200 .. 2.014.697,000 = 80.567,88° 
Increase in 1902, 68,508,000f = £8,740,520. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) I} 


New York, July 7. 

The interest and other payments due on the 1st of July | 

was very large, and a result was a hardening o! call loan 1 

rates. The supply of money has been ample, - - 

view of the fact that there are likely to ba considerad’® |, 
shipments of gold to Europe within the next few weeks 


}+ 


. . ; “ort t 
16 18 not probable that the money market will return 60 | 
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| very easy rates. Lenders of money on time are disposed 
i} to keep up rates, but as yet there is nothing in the} 
'| situation which points to interference with the develop- 
1 ment of a more active, even a higher stock market. 
\ For a short week, with unfavourable weather reports, 
| and news that the cotton, wheat, maize, and oat crops 
| 
| 
| 
i] 


had suffered damage, the stock market maintained a 
| remarkable degree ‘of strength. It had evidently got 
past the point where the “strike ‘of anthracite coal, 
miners cut much of a figure. The crop scare was a 
well calculated to have an effect on share 





new influence, w 
|| prices. The news that the young Western group of | 
| speculators were engaged in putting up maize and, | 
incidentally, wheat and oats, had considarable effect. 
|| While not unprecedented, to have the price of maize 
exceed that of wheat marks something more than | 
mere passing incident. 

All of the cotton crop reports by well-known investi- 

gators have pointed to a large outturn of the fleecy 
4 staple this year. News of this character has tended to 
keep the price of cotton on an even keel, but when the 
weather intervened, it was only natural that the quota- | 
tions should harden a little. The effect of weather con- | 
ditions on the wheat crop in the Central West and | 
farther on was such as to stimulate the price of that | 
{! cereal, and inasmuch as maize had had a good handicap | 














after. 
may be sure to find oats not far behind. 

The noteworthy incident in connection with higher | 
cereal prices was found in a bull campaiga for the 
granger stocks. When the prices of wheat, maiza, and | 


Gg 


indicates a smaller quantity of grain for the roads to | 
| carry, and, by inference, reduced earnings. For this 





lower quotations for granger road securities. But, in| 
|| this instance, the Western plunger, having granger fish 


|| reasons of his own, Illinois Central, Union Pacific, not | 
to omit the Gould roads, were made to advance. 

The coal strike is still with us. The operators have 
| given out the statement that some of them expect to 
begin work in the mines, and claim thereare men enough 
ready and willing to enable them to go to work and take | 
| out coal. The miners regard this as bluff. While Mr 
| Mitchell was away early in the week, many of the | 
| strikers were guilty of violence of various sorts. Now | 
| 
it 
ti 


i 


that Mr Mitchell has returned, the anthracite regions are | 
once more quiet. Mr Mitchell and his associates profess 


to doubt whether any effort will be made to start up 


] work in the coal mines, unless it should be after some | 
| sort of an agreement with their former employés 
| Unless Mr Mitchell’s trip to New York results in| 
| something, the situation may drag itself along until after | 
the 17th of the month, on which date the convention of 
bituminous miners is to be held, to decide whether they 
will assist their anthracite brethren. Advices from the 
headquarters of the strikers are that the bitu: ninous 


i] 
| 
| miners’ convention will decide either for a sympathet 
' 
| 


|| Strike, or to contribute a fund that will enable the 
| anthracite men to continue the struggle indefinitely. 

By far the most interesting development of the week | 
made its appearance in the report of the operations of | 
|| the United States Steel Corporation for six months | 
} ending June 30th. It will come as a surprise to many | 
{bo learn that the earnings of the Steel Trust put to shame 
| the earnings of such well- known companies as the New 
'| York Central or the Pennsylvania Railroad, or, for that 
| iatter, any other railroad corporation. No such exhibit | 
1} as that of 364,000,000 of net earnings for six months, | 
and more than $20,000,000 added to the surplus, after | 
allowing for depreciation of plant and payment of 
interest and dividends, has ever been made. 

‘ailroad shares are generally higher than a year ago, 
though lower than the highest prices since January 1, 
1901. The exceptions are Atchison, Brooklyn Rapid | 
| Transit, Chesapeake and Ohio, Erie, M.K. and T., | 

| 


Missouri Pacific, New York Central, and Texas Pacific, 
which were lower than a year ago :— 


months j just closed are the largest ever 
and led well in the race, the bread staple sped speedily | gross earnings are 


the coal strike caused a loss. 


| for June and the second quarter are among thes 
e|on record ; 
|}a better 


| law, at 
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Pri és \ Lear ichest u 
this Ws Ago. 1901 or 1902. | 
Amalgan i ( r 63 122 130 | 
ican 128 144 153 
D. 82 88 91 | 
Rapi 67 82 883 i 
i Pacific 135 104 1414 
Chesapeake an POGin.....2i% 47 +8 525 | 

Chic M.and St Paul 174 173 183 

Chicago and North-West 250 | ie | 
Chicago, R. I., and Pa 175 154 4... 1813 
Erie Wierate chiara Gleb-baawan ae 37 7! -scee. Se 
Hin 160 153 160} 
ouis 137 103 146 
Mexi 23 "27a Sly 
Missour ” | 
Pref 9 63 68> 
Miss 112 114 1244 
New Yor 155 157 ere 1744 
Norfolk and Western...... 56 "513 nid 613 i 
Pennsylvania Railroad.... 151 150° 1614 

NS acces cakes 65 46 685 
Southern Pacific.......... 64 59 69} | 
Southern Railway........ 36 33 404 

Texas and Pacific ........ +4 +4 52} 
Union Paciiie i .<ccescéncs 104 108 133 | 
United States Steel ...... 39 46 55 } 
United States Steel Pref... 90 95 101; 
ea 39 22 3la 
Western Union Tel. ...... 87 92 1004 


In spite of all drawbacks, railroad earnings for the six 


reported. Total 
03, again of 57 


» given at $618,470,5 


Whenever wheat does anything of this sort, one | per cent, over last year, and 137 per ae over 1900, 
| which covers three- 


fourths of the mileage of the 


United 


States for five months, with partial raturns for June. 
In February and March earnings were affecte 
storms, 
oats advance it means a short crop, which, in turn, | rupted. In 


2d by severe 
especially at the West, was inter- 
April there was a full tonnage. In May 


and traffic, 


For the half-year tha coalers ox 


. 


reason, higher prices of these staples generally mean | Pacific roads | lead in percentage of sale: due to unusually 
heav y trai 
| grang 
| to fry, would not permit a normal movement. For | on the latter being heavy in view of light grain tonnage. 


lic and better paying freights. Southern and 
er roads report a considerable increase, the gain 


Central-western roads also report a considerable increase. 
| The gain in the South-west has been small. 


| 
| 
ly report @ decrease. | 
| 
| 


' 
Earnip gs are compared with last year as followa:— | 
Inc. or 
some Dec. yar 
Half-year. $ Cent. 
Trunk Lines ...:.. 170, 733,062 a t 8,688,738 .. 54 
Anthra. Coal........ 52,300,237 1,962,958 .. 36 
Other Eastern...... 31,902,675 1,491,691 4-9 | 
Central W rn 59,074,055 .. + 3,291,835 65 
Grangers ....s0cos. 71,185,840 .. + 4997,712 .. 75 | 
Se 84,413,597 .. + 6,058,966 a ee SF 
South-\ n $0,045,455 .. + 2,580,251 a3 
Pk si ceicdaaues o eeeoes «o + S27 ere +. 169 





eee at 618,470,505 .. + 33,4 
, 
> 





j 
{ 
j 
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16,525,565 


re ee ee ee | 


OT 


oOn-~ 


O- 
ree 
= 
m DO 

> 
a > 


20,141,232 








BOOM, casecesves 655,135,305 .. 38,502,888 
The aggregate of the country’s bank clearings for s 
months is only 10 per cent. _ $3 than @ year ago. Out- 
side of New York there is a gain of 7 per cent. Failures si 
smalles 
only twice in fourteen years has ther e been || 
record for the six months’ period. The i 
decrease in failures and the increase in bank clearings 1 
returns in the 
period co! | 
sent fiscal year. 
It has been stated that the President’s speech at | 
it 


“e & 


months’ 


the pr e- 


vgricultural sections for the six 


firm optimistic predictions early in t 


‘ 

' 
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ittsburg, in reference to the trust quest tion, is merely | 

the forerunner of efforts by him to have Congress enact 

detinite legislation for the control and supervision of | 

and Attorney-General | 

with Representativa Littlefie ald, | 

i 

who has a wide knowledge of constitutional | 


trusts. Recently the President 
{nox held a conferet ice 
of Maine 
Mr Littlefield was invited to prepare a/| 
59 | 


5 - 


| before Congress with the indorsement of the Presider 
The Bill is to be submitted at the beginning of the | 
next Session. It is tobe added that the President is | 
going to talk upon the trust question a goo i deal during | 
he several excursions to be made by him inthe autumn. | 


wi 
| Bill for the regulation and control of the trusts, to 














Phe "I 4 yr 5k oa ere Nie Vt € * 
Po eae Te ee ee ee Fe ee ee Le oat ye iy a 


veya 





— ree 
ices ncelonaietainetat tay”. o_o nae 


as 9 Bey RE a RADIA OLDE STEALS 








ee ene ee 
Proves Se 


WO iirepcegs 


ee paeariae ns 


sccshnen iia” Ahr HN SATS oa Reh aoe 
ales IS laa Me 8 pate pA isto 


~fPints 





aera it 


SRE SS i I a ca Na 


SAE 


Per ins 


me ‘3 
eas re aoe 
OP be Bh wh 


~ 


REA RES 


Sik ale kw 


shee 





NE RI RON ee Br aad es BES og St 


ne 


5 : 
| 
é 
i 
f 
i 
' 
' 


34 


‘ 
. 
i 
‘ 
ie 
4 


1124 


GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berun, July 17. 

The only new tendency in speculation to be noted this 
week is an improved demand for domestic Government 
funds and some foreign rentes. Particularly the 
Imperial Threes are strong, and yesterday transactions 
were unusually heavy. Since last week there has been 
considerable buying of these for English account. Never- 
theless, such purchases have not reached sufficient 
dimensions to counterbalance the German mining 
account at London, and it was necessary to make heavy 
remittances from here in connection with the fortnightly 
settlement there. This caused an advance of London 
exchange, but this week the rate has eased off again. 
Besides the active trading in home funds, in which 
Prussian Threes also participated, the demand for 
Russian, Austrian, Hungarian, Roumanian, and Servian 
Government issues has improved. Yesterday the buying 
in some of these was quite heavy. 

The market for industrial shares has, in the main, 
continued stagnant, and without any striking tenden- 
cies; but yesterday there was more life in iron, as well 
as in several zinc shares. The reports from the iron 
trade, however, still present a somewhat heterogeneous 
picture of the situation. The association of bar-iron 
mills met at Diisseldorf on Saturday, and increased 
prices 5s the ton to £5 15s. It was stated at this meet- 
ing that all the mills were fully occupied with work, and 
that the demand for export had increased. Considerable 
orders of spiegeleisen for the United States have just 
been reported, for which the price was £4 4s, free on 
board at Antwerp. Among Rhine country iron worksin 
general the relaxation of production that occurred 
toward the end of June, caused by taking stock, has 
now been followed by regular work. Nevertheless, 
there is still much complaint about the dulness of 
business and unsatisfactory prices. The trade in ores 
is sluggish, and the same is true of old iron. The 
rollers of half-finished material still assert that 
prices are unremunerative. Rolled wire has become 
quieter, and the greatest part of the output must be 
exported. Boiler and machine works are operating far 
below their capacity, and the orders for winter work are 
quite disappointing. In the hardware trade, too, dealers 
complain of poor business, claiming that foreign com- 
petition has been materially assisted through the cheap 
steel sold abroad by German producers. 

At the general meeting of the German iron foundries, 
held several days ago at Diisseldorf, it was admitted 
that the improvement of business noted earlier in the 
year has been followed by a quieter market, and some 
doubt ‘s expressed whether better trade is now to be 
hoped for. One of the untoward elements in the situa- 
tion is the fact that some of the foundries are in finan- 
cial straits, and thus yield to the temptation to cut 
prices in order to keep themselves going. — 

The coal trade in the Ruhr district has undergone 
a further reaction since the beginning of the month, and 
the average shipments are less than in June. Although 
the iron companies are again in a position to take their 
usual shipments, they are disposed to wait and buy only 
as compelled. On the other hand, the movement on the 
Rhine is quite heavy. There has been an increase in 
exports to Holland and Belgium. 

The June report on the state of the labour market 
represents conditions as improved at Berlin and its 
suburbs, as well as in most of the larger cities of 
Northern Germany, considerable numbers of the unem- 
ployed having been drawn away to the farms. In 
Southern Germany, however, conditions have grown 
worse ; 80 that the average result for the entire cou 
is a further increase in the number of labourers 
work. 

The Frankfurter Zeitung has printed its usual com- 
pilation of new stock and bond issues for the half-year 
ended June 30. The list shows a total of £80,107.000 
nominal value, against £67,784,000 for the first. and 
£24,459,000 for the second half of 1901 


ountry 
seeking 


: . The pre- j the uncertainty whether there is to be economics peace | 
dominance of Government and other bonds over stock | with Austria on not lasts much longer. He advis 
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issues, which has marked these statistics 
years, is again very striking. Loans of 
for the six months amounted to £25,250,00/ 
£27,000,000 for the corresponding period of | 
of foreign Governments £12,500,000, 
£275,000 ; those of German municipalities and provinces 
£16,277,000, against £12,355,000; those of Germ 


for Nearly two | 
German States | 
, &gainst | 
901; those | 
against only | 


mortgage banks £12,500,000, against £10,300,000- snl | 
miscellaneous bonds £6,404,000, aguinst £11,000,000, | 
Issues of new bank stock, which played a prominent | 


part in these statistics a few years ago, have now sunk | 
to insignificant proportions, having amounted to only | 
They reached ever | 


£100,000 for the past half-year. 


last year, for the same period, £1,111,000. Industria! 


stock reached £3,015,000, against £2,844,000 last year, | 
Most of the latter, however, are not properly industrials: | 
about half of the amount was issued by the North | 
German Lloyd Steamship Company and the ney! 


Electrical Elevated and Underground Railway of Berlin, 


The production of alcohol in June amounted to only | 


159,875 hectolitres (of 22 gallons), against 368,192 hecto. 


litres in May; but as there was also a reduction in con. | 
sumption, as well as in exports, in June, the stocks op | 
hand have not been reduced in proportion to produ. | 
At the end of June, these amounted to 1,788.06] | 
hectolitres, against 1,905,482 at the end of May. 4' 


tion. 


year ago the supply was 1,303,000 hectolitres. The 


enormous supplies continue to give the Alcohol Syndicate | 
great concern, and it has recently issued a circular 


calling upon producers to restrict their output, 
Distillers are asked to make 18 per cent. less for the 
forthcoming season than their average production during 
the years 1896-1901; otherwise the Syndicate will 
collect a fine of 15s the hectolitre for all produced over 
and above the legal quota of each distillery. According 
to the peculiar alcohol laws of Garmany, a fixed quota 


of the year’s production is allotted to each producer, | 


and a heavier excise tax is levied upon the excess dis 
tilled above this quota. Now the Syndicate proposes 
to assess a penalty of its own, besides this extra tas, 


and will use the revenue thus accruing in promoting, 


industrial consumption. 

The circular of the Syndicate is regarded as a con- 
fession that its own existence is seriously threatened, 
since it has so completely failed to regulate production 


and relieve the market of the accumulating stocks. It | 


is believed that the only hopa for a reduction of the 
make is a smaller potato crop, unless the distillers accep! 
the proposal of the Syndicate and refuse to produc: up 
to their capacity. The potato crop of this years é 
pected, in fact, to be considerably smaller than that 0: 
1901, the latest Government report having shown wort 
conditions for the potato than for any other crop. Tae 
Syndicate is making extraordinary efforts to increase th? 
industrial consumption of alcohol, but, under the mos 
favourable circumstances, this will require much tims, 
and it will hardly be possible to produce alcohol, in any 
event, cheaoly enough to compste successfully witt 
petroleum. . 

A somewhat better tone has prevailed in the German 
sugar market for several days, and prices have slightly 
advanced. The Sugar Syndicate has liberated another 
quota of refined for the domestic market, and this ae 
strengthened the demand for raw sugar from the 
refineries. There is still some selling of the new crf 
for future delivery, and this has prevented any rise © 
prices for such contracts. The weather, which has a 
much too wet and cool for the growing plants, has n0 
become clear and warm—which will doubtless improv? 
the crop materially. 








AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, July lo. 


The president of the Budapest Chamber of Commer? | 


. m- 
and Trade quite recently expressed fears tat the oof 
mercial situation in Hungary might be fatally imp4 
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influential elements to refrain from raising difficulties if 
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the Hungarian Government succeeds in concluding a 
satisfactory arrangement with Austria. He assured the 
Chamber that it might safely confide in the wisdom of the 
Premier, Herr von Szell, who would sign nothing that was 
not to the advantage of Hungary. It was high time that 
such arguments should be used, and now a fact is added 
to them which, it may bea hoped, will impress the 
Hungarians more than anything cautious politicians can 
say. Hungary is about to have the best harvest that it 
has been blest with for a long time. The official 
account of the Agricultural Department contains esti- 
mates showing that the total harvest may be 25 per 
cent. better than last year’s, which was counted an 
average harvest. Wherever samples have been thrashed 
it has been shown that the quality is quite as satis- 
factory as the quantity. Wheat was sown in Hungary 
over an area of 8,250,000 acres, from which it may be 
assumed that 42 million metrical cwts will be obtained 
against 33°73 millions in 1901. Wheat has been reaped 
all over the country, and it is drying well in cool 
weather without rain. Ryeis also reaped everywhere, 
except in mountainous districts. It was sown over an 
area of 2,800,000 acres, und is expected to yield a har- 
vest of 134 million metrical cwts. Of barley there will 
be 12 3-10 million metrical cwts; of oats, 11 2-10 
million metrical ewts ; oilseed is excellent in quality, but 
with regard to quantity it is the only disappointment in 
this year’s harvest. Maize promises well, but it is not 
far enough advanced in growth to allow of an estimate. 
Hemp, flax, and tobacco are all in excellent condition, 
and sugar beetroots are growing fast. Plentiful moisture 
has been of advantage to hayfields, and wine promises 
well so far. Now, if the blessings of such a year are to 
benefit Hungary, it must be sure of a market where it 
can sell all this abundance profitably. Austria consumes 
the lion’s share of Hungary’s harvest, because of there 
being no Customs duties between them. Hungary can 
sell its corn at @ price which countries which are a long 
way off cannot compete with. This year’s harvest must 
be a strong argument for Hungary to remain at peace 
with Austria, and the bourse feels it so, and takes its 
cue from the news that it receives of the quantity and 
quality of agricultural produce reaped in Hungary. 
One of the demands upon which Hungary insists most 
is the duty of 74 florins gold on the import of flax. If 
this is granted, the linen trade of Bohemia will be ruined. 
The demand for pure linen is decreasing year by year, 
as the fashion of using cotton and jute where only linen 
was used is spreading to all the cities, and only the 
agricultural population adheres to the old custom. 
There are at present 282,000 spindles at workin Austria, 
against 450,000. thirty years ago. These demand 
360,000 metrical cwts of flax every year, only 150,000 of 
which are grown in the country, whilst 210,000 metrical 
cwts are imported. The Austrian linen trade keeps 
45,000 persons employed, and the yearly produce is 
worth 85 million crowns. Of late years much fine 
linen has been bought by the English, who have learnt 
to appreciate pure linen at the Bohemian health resorts, 
and give large orders for bed linen in Carlsbad and 
Marienbad. 

Very serious, but totally fruitless, objections have been 
raised in Vienna against an important measure passed by 
the anti-semitic Mayor, Dr Carl Lueger, in the Municipal 
Council of Vienna. Finding that the cultivated elements 
of the capital continued hostile towards him, he found a 
Strange means of rallying his forces. Hs offered to 
incorporate the communities situated on the left bank of 
the Danube in the city if they promised to support him 
in his electoral battles with the intellectual parts of the 
city. Not many objections can be made to the first of 
these villages, Floridsdorf, which is inhabited by a 
manufacturing population; and has for many years 
tried hard to attain the advantages of a town. But 
the other villages which are also incorporated are 
in @ very backward stage of existence—unpaved, un- 
lighted, without drains or sanitary arrangemeats of any 
kind. They will clamour for roads and railways, for 
every kind of advantage that they have not the means 
to pay for. Of course, they will get everything they ask 
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for at the expense of metropolitan ratepayers, in 
exchange for their votes. 

The subscription for the loan for Bosnia and Herze- 
govina has proved a success. In Vienna, Budapest’, 


} and Berlin the amounts offared have b3en subscribed for 


several times over. In Berlin the subscription had 
scarcely been opened when it was again closed, because 
for every million offered four had been subscribed. In 
Prague alone 16 millions ware subscribed. 

The returns of the foreign commeree of the occupied 
provinces for 1901 have just been published. They show 
that whilst only 11,341 head of cattle wera imported, 
284,973 were exported during ths year. The total ex- 
ports of goods that are weighed were 5,914,584 metrical 
ewts, the imports were 2,134 427 metrical cewts. The 
exports from Bosnia and Herz3govina to England 
consisted of timber, cattle, corn and flour, dzied plums, 
and tobacco. 

Two Hungarian firms are about to settle in South 
Africa. One will open an agency in a South African 
harbour and strive to find a market for Hungarian 
agricultural produce. The other will transact com- 
mission business in Pretoria and Johannesburg. Both 
firms will be subject to the control of the Hungarian 
Government. 





Aotices Of Books. 


Investment and Speculation in British Railways. By 
W. J. Stevens. (London) Effingham Wilson, Royal 
Exchange. 


THis work can be commended to the investor or 


speculator who wishes to base his operations on a more 
intelligent statement of the position than is afforded by 
a study of the last half-year’s dividend and the estimated 
traffic returns since. Mr Stevens analyses the railway 
accounts for a dozen years past, and by contrasting one 
year with another, and one railway with another, 
endeavours to show where the points of weakness or of 
strength are to be found. His work has no doubt been 
prompted by the great falling off in dividends during the 
past two years, which, as ho says, has shaken contidence 
in the stability of our railways as steady dividend-earn- 
ing investments, particularly as the diminution has 
occurred in a period during which earnings have 
exceeded all previous records. The writer does not 
accept the position as pointing to permanent deprecia- 
tion, and his marshalling of the facts and figures in 
regard to different undertakings may afford help to both 
officials and sharenolders as to the directions in which 
to seek for remadies and reforms. 


BOOKS BEORIVED. 
Paton'’s List of Schools and Tutors, 1902. (London) 
J. and J. Paton. 





NEW OAPITAL ISSUES. 

Lambert Brothers, Limited.—!ormed to acquire the 
business of coal exporters and merchants, shipowners, and insur- 
ance brokers carried on at London and Cardiff. The capital is 
£550,000, divided into 50,000 5} per cent. preference shares of £5 
each, and 300,000 ordinary shares of £1 each, of which 200,000 
ordinary and 33,334 preference shares are offered for subscrip- 
tion. The purchase price is £478,000, of which £298,900 is 
for goodwill, and of the former amount £295,570 is payable in 
cash. The only statement as to the value of the assets to be 
acquired is as follows:—‘ The assets of the business to be 
acquired by the company include lands, buildings, steamers, 
steam tugs and tenders, lighters, barges and hulks, and shares 
in various steamships and shipping companies held in connee- 
tion with the business. Messrs Lambert Brothers estimate 
the fair value of these assets as a going concern at £180,000, 
without adding anything whatever for the valuable goodwill of 
the business.” The value, even as estimated by the vendors, is 
thus little more than one-third of the amount of the purchase 
price. The profit statement, it is true, is very good, the 
amount being certified by Messrs Deloitte, Dever, Griffiths, 
and Co., as exceeding £58,000 for 1898, £60,000 for 1899, 
£64,000 for 1900, and £68,000 for 1901. It certainly looks, 
however, as if the vendors were seeking to realise over again 
the benefit of the exceptionally profitable period that has just 
come to a close, and we imagine that subscribers to th » shares 
of the compiny will find future results fall very far short of 
those quote in the prospectus. 
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Calgary and Edmonton Land Company, Tdmited— 
This is an issue of £238,500 44 per cent. debentures, and the 
prospectus is headed with the remark that “ This prospectus is 
not issued by or on behalf of the company, and accordingly 18 
not filed with the registrar of joint-stock companies. The 
company at present appears to consist mainly of the directors, 
who hold £130,302 out of £241,510, and £128,600 out of 

238.500 debentures. The security offered consists of £51,000 
jn cash held by the company in London, and of a sum of about 
£190,000 respecting the unpaid balance of proceeds of land sold 
up to May 3lst last, payable by instalments spread over the 
next nine years. The company has still 733,231 acres of land 
unsold. These assets have been taken over from the liquidator 
of aformer company, and the reason for its being in liquidation 
does notappear. The cash asset of £51,000 is, of course, good, 
but the future seems to depend mainly on the continuance of 
the land boom in Canada. ; 

Bath Electric Tramways. Limited.—lormed with a 
capital of £230,000, with the object of constructing or acquir- 
ing a complete system of electrical tramways and light rail- 
ways in the city of Bath and the surrounding district. The 
capital is divided into 75,000 5 per cent. preference shares, 
125,000 preferred ordinary, and 30,000 deferred ordinary 
shares of £l each. The whole of the preference and 100,000 
preferred ordinary shares are offered for subscription at par. 
The board has for chairman Sir Vincent Caillard, and also 
contains the name of the Hon. James Sivewright, late Minister 
of Public Works, Cape Colony, with three others, who, though 
not so well known, seem to be more intimately connected with 
business enterprises in this country. The contract for the 
construction of the lines and the purchases of the existing 
horse tramways is for a sum of £225,000. It must be a con- 
siderable time before a return can be received on the outlay, 
and it is impossible to forecast whether the enterprise will be 
successful or not. The prospectus quotes examples of success- 
ful undertakings in other towns, and gives estimates of the 
profits to be expected. On the other hand, it would not be 
difficult to give instances of tramway enterprises in more 
populous cities than Bath which have proved anything but 
remunerative investments for the shareholders. 

$. Hoffnung and Co. (1902), Limited.—The whole of 
the ordinary shares of this company, amounting to £150,000 
are issued to the vendors as payment for the goodwill of the 
business. There are to be created in addition 80,000 partici- 
pating preference shares of £5 each, of which 46,667 shares are 
offered for subscription. The assets are valued at £414,291, 
which is the purchase price, of which £297,626 is payable in 
cash. The business of wholesale general merchants, 
hippers, and importers in London, Sydney, Brisbane, and 
New York has been conducted as private limited liability 
company since the end of 1899, and the profits are certified 
to have been £51,588, £56,238 for 1900 and 1901 respec- 
tively; and £34,793 in the half-year ending December 31, 
1901. ‘This gives an ample margin over the sum required to 
pay 53 per cent. on the preference shares, which are entitled 
to participate to the extent of } per cent. for each 1 per cent. 
in excess of 8 per cent. paid on the ordinary shares. 

East Surrey Water Company.—Tenders for the issue 
of 1,600 ordinary £10 share Ss must be sent into the company’s 


office not later than twelve o'clock noon on Tuesday next. the 
22nd inst. 
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1). The ecanital ic £215 Te ; sae 
hill. The « apital is £150,000, which is, of course, a ridiculous 


oh 8 : 
} a City and Surrey Electric Railway Company. 
: t a Lim:ted.— Ostensibly this is an enterprise formed with the 
t i ‘i object of acquiring the disused portions of the City and South 
aa 4 London Railway, continuing the ‘ Tube” to Brixton, and then 
7 2 4 making extensions above ground to Tooting, Croydon and Red- 
Be i cours 


sum in connection with the construction of a railway. 











‘ 
3 i + On 
i age . 04 mee which bears a striking resemblance 
$3 to that of the London Steam Omnibus and to some forme . 
: ‘ called electrical enterprises, emanatin: ee cee 
,3 we find that it has nothing to do with construction at AL. 7 It 
ba is formed by the National Electric Traction Company to deal 
aa with its own shares and the profits “from the proposed oie. 
pa struction of the railways.” We quite fail to see how a profit 
3 is to Se made from a “proposed construction.” but $ is 
‘ : expected that it will be. and the National Electric Traction 
' ; Company, Limited, promise subscribers to this issue “ banus 
: of 173 per cent. out of those profits. A reference at S merits 
en House discloses the fact that the National Electric Traction 
: 2 Company at the date of its last return, dated Jenner 13 
, 1902, had not a penny of paid-up capital, the only shares 
taken up being the seven signed for in th memorandum of 
i? association. There is a return of allotment made - on 
i June lst, which shows an allotment of 1,000 shares of £10 each 
| i to the Electric Tramways Trust, Limited, and the c ynsidera 
i . ta tion is said to be cash. Investors may depend up = it that 
af ; while this specious looking City and Surrey promotion rhs 
Bia | ; intended to put money into somebody's pockets, it is certainly 
2 ; not those of the subscribers for the shares. ne 
. a Pet ag pace ony ac -vagnen wom London and Westminster 
; anK, Limited, invite subscriptions of an issue of c 
; | 3 per cent. stock at the soles of 963. The tina 
at 
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' in connection with the Nile barrage works, and 
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addition to, and rank part passu with, the existine 4.559 x42 
Victorian Government Three per Cent. Inserihe } “ 
1929-49, which is a trustee security. It is stated that ani. 
. . ’. . 440 UNE Mn 
is to be raised for the purpose of railways and irrigation we _ 

. . wg “5 ASLON Works 
and water supply, but we imagine that investors here en 
: . : : ; ‘Ss here will 
if borrowing by the Australasian States proceeds at the aie 
of recent years, require something more than gen — 


ments as to the necessity for the loans offered, Wi K 
Mazawattee Tea Company, Limited.— This co... |! 
which has an issued share capital of £750,000, offs ai tt 


offers f 
scription an issue of £200,000 41 per cent. debentur: in 
the price of 102} per cent. The proceeds are required to eon, 
solidate loans and to provide for further expansion of the 
business. It is secured by trust deed on assets valued a 
£656,669. The profits of the company have steadily iner, al 
from £54,270 in 1896 to £76,335 in 1901. The amount required 
for interest on this debenture stock is only £8,500 per annum 
The security is, therefore, ample both as to capital and j st. 
and the stock constitutes an excellent investment 


iUe 


Egyptian Government Irrigation Trust Certig 
cates.—-Another instalment constituting the final issye of 
£384,700 of these 4 per cent. certificates is offered for s 
tion at the price of 103. The bonds are now so well know 
that it is only necessary to remind readers that the: issued 


upsertr 
1 rip- 


are issned 


are redeem. 
able by means of sixty half-yearly drawings 
mencing on July 1, 1903. The security is of th: 
certificates are a first-class investment. 

West End Clothiers (1902) Company, Limited— 
The company is formed for the purpose of acquiring and ex. 
tending the undertaking of the West End Clothiers Compan 
Limited, formed in 1892 for carrying on retail clot} ; 


lothiers’ busi. 
nesses in various parts of London and the provinces, origi. 
nally established in 1882. The vendor company has gradually 
increased its branches, and is now carrving on business at 
numerous addresses both in the City and the West-end. Th: 
capital is £260,000, divided into 80,000 5} per cent. cumulatiy: 
preference shares, and 180,000 ordinary shares of £1 each, 
together with £80,000 44 per cent. debenture stock. The 
whole of the preference shares and the debenture stock and 
150,000 ordinary shares are offered for subscription. The pur- 
chase price is £363,500, of which £163,529 is for goodwill. |) 
The prospectus gives detailed figures of valuation and profits, 
which go to indicate that the capitalisation is not excessive 


and the shares seem to offer a fair industrial investment. 


bil 
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} t } 
best, and the 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors | 
shares, &c., have been as follow :— 


Capital Applications, 
Amount First 
Nominal Offered to Payment Further | 
Capital, the Public, Thereon. —_ 
£ £ 


£ 
Amount previously recorded... ee ee 111,700,422 .. 


Issues of the week— 
Lambert Bros., £5 Pref. ........ 250,000 .. 165670 .. 16,657 .. 15008 
I NS hs awk 300,000 .. 200,000 .. 25,000 .. 175,00 
Calgary and Edmonton Land, - | 
44 per cent. Debs. at £95.... 38,500 .. 226,595 .. 23.850 .. 202,74 i 
S. Hoffnung and Co. (1902), £5 i} 
as sskwencbdes ebacnaree 8s 50,000 Biase + Geese. ss 210,002 i} 
sath Electric Tramway ........ 175,000 175,000 .. 21,875 .. 153,10 |} 
Furness, Withy, and Co., £1, at \ 
DE wases se305h Seeahunon ... 500,000 .. 750,000 .. 125,000 .. 625,00 |) 
Joseph Baker and Sons, £5 Pref. 80,000 .. 80-000 .. 8,000 .. 72,000 || 


Victorian Government 3 ‘% Stk., | 


SO errr 1,000,000 .. 965,000 .. 50,000 .. 915,000 | 
Cape Town Consolidated Tram- oe 
ways and Land............ 50,000 .. 50,000 .. 12,500 .. 37,500) 
Furness Railway 5% Deb. Stock, 
RM 6 Aah adn diaceee Stnehss, Ge os 33,335 .. 33,535 .- « ff 
Barcelona Tramways 44 °% Deb. ie 
LSD fivbkes > os dpens’s 51,900 .. 48,267 .. 5190 .. 430 \| 
City and Surrey Electric Rail- camila I 
RE a 150,000 .. 150,000 .. 15,000 .. 135,000) 
Mazawattee Tea Company, 4 hee te 
Deb. Stock, at 102}........ . 200,009 .. 205,000 .. 20,000 .. 185,00) 
Egyptian Government 4 ", Irrig. f - oi 
Trust Certs., at £103........ 384,700 .. 396,241 .. 19,235 .. 377,006 i 
West-end Clothiers Co., 1902.... 230,000 .. 230,000 .. 28,750 -- Ne 
Do 44 % Deb. Stock.......... 80,000 .. 80,009 .. 4,000 .. Tor) 





ve ve 3989441. 431,735, . 5,557,708 
Total offered for subscription to date ; Total offered for subscription for © 


in— whole year— 
ROOR ..ccccccccccccdcccce H115,600,063 BOD)... seseeeeeecencees ASSES 
een secescedians, MRRMMIIRE GHEID Gcedicceveccss sees 165,499 00 
BE vkdascdcdacsccicessc IEE TD podkievgs ves<onsneee : 133.16 
Oi ee ng eS I ssa canes 150,179, 


BEUS ccccccveccceese 


ssdee MERIT FEE coco cxeccecads>s0eee 157,299,000 





MEETINGS, &c. 





LONDON JOINT-STOCK BANK, LIMITED. =" 

The half-yearly general meeting of the shareholders 1 F ‘ 

London Joint-Stock Bank, Limited, was held on the 17th tee 
the head office, Princes street, London, Mr Howard Gilliat (t 
chairman) presiding. tice con- |] 
The secretary (Mr Edward Clodd) having read the notice co }) 
vening the meeting, and also the report of the auditors, | tors I 
The Chairman said: By the authority of the board o! eS year || 
hereby announce that they have declared a dividend for the hall-yes" 
cee ee ee ee aol aaliee 
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ended on the 30th ult. of 18s per share, being at the rate of 12 per 
cent. per annum on £1,800,000, the paid-up capital of the bank. 








Before moving the adoption of the report, gentlemen, it is usual | 


on these occasions to make a few remarks. I think I may 
congratulate tke shareholders on the result of the half-year, 
the profit being nearly equal to that of a year ago, while the 
conditions under which it has been made have been by no means 
equally favourable. The average bank rate comes out at £3 3s 4d 
per cent., as against £4 2s 3d for the same period last year. Con- 
sequently, the average rate for loans and discounts has ruled lower 
in proportion, and the bank has suffered to this extent so far as its 
free money is concerned. It is, therefore, I think, a matter for 
agreeable surprise that the result of the half-year is so good as it 
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wishing Mr Grifliths long life and happiness in his well-earned 
retirement, and we are satisfied that his partner, Me Piender, will 
make a most able coadjutor to Mr Stone. 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

Mr J. G. Griffiths: Mr Chairman, it is a very unusual occurrence 
for me to say @ word at the meetings of the London Joint Stock 
Bank, but I am sure the directors and shareholders will permit 
me, at the end of nearly twenty vears’ service to the bank, 


| to express my great feeliug of gratitude for the observations 


is. Butit is due to the fact that the comparative cheapness of | 


money is not to be ascribed to a poor demand ; on the contrary, we 


never had more money than we could use, and the market rate board have had to go through, no doubt, many timas of trouble, 


and the Bank rate were in harmony. In other words, the Bank 
rate was efiective. The demands of the Government for war 
expenditure, and of various colonial and municipal bodies by way 
of loan, have doubtless contributed to this, for, although these 


| a8 good as it could possibly be stated. 


issues, and especially the war loan of £32,000,000, were readily | 


taken up, a good deal was left and still remains in first hands, and | 


the banks have been asked to find money with which to carry this 
temporarily. In connection with the successful issue of this 
further loan for war purposes, it is, perhaps, pardonable if we 
reflect with some satistaction on the comparative ease with which 
this vast expenditure has been met in this country. During the two 


and a-half years over which the war lasted more than £200,000,000 | 


has disappeared in what political economists call “ wasteful 
expenditure.” Yet the Bank rate has stood as high as 6 per cent. 
for forty-two days only, and at 5 per cent. for ninety-eight days. 
3ut there is another side to this, which demands our attention. The 
savings of prosperous years have provided the fund which, to say 
the least of it, has been heavily drawn upon. These inroads can 
only be made good by the continual union of the forces just indi- 
cated, viz., prosperity and thrift. 
itself wings and fly away if wedo not exert ourselves to keep it 
with us, while we cannot help seeing on all sides of us evidences of 
increasing extravagance, both personal and national. The com- 
petition of other nations for the trade of the world has been 
growing rapidly in keenness, and this is not the least likely to fall 
off ; rather the contrary. So that, if the British manufacturers 
aud merchants wish to retain their place in the markets of the 
world, they must, to use the words of His Royal Highness the 


But the former will take to | 


Prince of Wales, wake up. The two most important events of | 


the past half-year in our national life have unquestionably been 
the declaration of peace and the King’s illness; the one producing 
the greatest possible joy, the other plunging the nation into 
sudden and unexpected sorrow. 


Majesty’s life has been spared, and that he seems to be in a fair way 
of restoration to health. 
of our esteemed colleague, Mr Thomas Rudd, a gentleman of con- 
siderable influence in the worldof South African finance, and who 
brought to his bank some very valuable accounts. We are giving you 
the same dividend as for several half-years past, and we carry 
forward rather more than we brought in. We continue the 
conservative policy of strengthening the internal reserves by 
reducing the premises account, and making an addition to 


The latter feeling, has, however, | 
I am glad to say, given way toa feeling of thankfulness that His | 


of the chairman just now, and for the courtesy I have 


| always received from all members of the board and from the 


staff in the course of my duties. I can safely say that, whiie I 
was thoroughly well satisfied with the position of the bank when I 
was first appointed, 1 am even more satisfied now. Although the 
and there has been more than one period of crisis during my audit, 
I have on no occasion had the very slightest hesitation in signing 
the accounts of the bank, with the certainty that the position was 
; I may be permitted to 
thank you sir, and the shareholders generally, for the appointment 
of my successor; Iam sure you will find him quite competent to 
undertake the important duties of the audit of this bank. 

The Chairman: My next duty is one which is always pleasing, 
viz., to propose a vote of thanks to the manager and the staff of the 
bank, and I have no hesitation in saying that this is no mere per- 
functory phrase. We have in our general manager and staff, 
gentlemen who are second to none in their walk of life in this City 
of London. Gentlemen, I beg to move, * That the thanks of this 
meeting be given to the general manager, managers, and staff for 
their services during the past half-year.’’ 

Mr Meinertzhagen seconded the resolution, which was then put 
and cordially received. 

Mr Charles Gow (general manager): Gantlemen, on behalf of 
the whole of the staff and myself,I have to thank you once more 
for the kind way in which you have been pleased to express your 
opinion of us. 

Dr Drysdale: I have the honour to propose “ That a vote of 
thanks be given to the chairman and directors for their able 
management of the affairs of the bank during the past half-year.’ 
I think we all feel most grateful for the way in which this bank is 
conducted, and we may congratulate the board on having been able 
to give the same dividend. I thought that verylikely it would not 
be so good, because the rate of discount has been low. You have 
remarked that it was wonderful that during the war we have dune 


'so well, and I also noted that during the whole of this war 


the price of bread has been exceedingly low—about as low 
as I have ever seen it, which I consider to be a remarkable 
fact. In all the other wars I have known anything about the price 
of bread has risen very much, and I consider that is one great 


| reason why trade has been comparatively so good. I beg to propose 


On this board we have to deplore the loss | 


a vote of thanks to the directors for their admirable conduct of the 


| bank, 


our superannuation fund; and [have much pleasure in assuring | 


you that the business of the bank is in a thoroughly sound con- 
dition ; in fact, it has never been sounder. I wish to say just a 
few words on our own figures. The current balances and deposits 


are @ little less than at this time last year; also our acceptances | 


and our loans, while we have about £400,000 more invested in 
negotiable securities. Expenses are a little more, but this is due 
to the automatic increase in salaries, and also an increase in rent, 
rates, and taxes, for which our new branchesare largely responsible. 
We have done nothing further in this direction during the past 
half-year, but our new building in Southampton Row is approach- 
ing completion, and should be ready for occupation by the end of 


this year. I have observed, gentlemen, a criticism in one of our lead- | 


ing financial journals to the effect that this bank isnot going with the 
times, but shows a tendency to stand still. In reply to this, I should 


like to give you a few figures. We acquired the Imperial Bank in the | 
At the end cf that year our moneyon current | 


early part of 1893. 
balances and deposits amounted to £13,212,000 ; to-day it amounts 
to £18,773,000, an increase of over 40 per cent.; and during the 
same period the number of accounts open with this bank have in- 
creased oy no less than 27 per cent. I think, gentlemen, these 
hgures speak for themselves. With these few remarks I beg to move 
the adoption of the report, but before putting it to the meeting I 
shall be very pleased to answer any questions, which any proprietor 
may wish to put to me, to the best of my ability. 

Mr D. Meinertzhagen (deputy chairman) seconied the motion, 
Which was carried unanimously. 





Mc Tice seconded the resolution, which was cordially carried. 
The Chairman: I can only say in conclusion, that we all feel 
very grateful! to you for the confidence you repose in us, which con- 
fidence we shall endeavour to continue to deserve. (Applause.) 
The proceedings then terminated. 


UNION DISCOUNT COMPANY Of LONDUN, LIMITED. 

The half-yearly general meeting of the shareholders in the 
Union Discount Company of London, Limited, was held at the 
Cannon street Hotel, London, on the 17th instant. Me Arthur 
John Fraser presiding. 

The secretary (Mr E. March) reai the notice conveniag the 
meeting, and the auditors’ certificate. 

The Chairman said: Gentlemen, before moving the adoption of 
the report, I should like to call your attention to a few of the 
events of the last half-year. The first quarter of 1902 was rather 


|a trying time in the money market as regards discount rates. 


You will remember that when we last met you, on January 16%h, 
the Bank of England rate was 4 per cent. Previous to that, at the 
end of December, the borrowings at the Bank of England had beer 
quite 17 millions, and money had been, in market phraseology, 
“very tight.” However, by the date of our meeting, the market 
discount rate had fallen to 3 per cent., and call money was at 2 
percent. But whilst the value of surplus loanable capital was 
falling the drain caused by the heavy collection of revenue, and 
the payment of calls upon various new loans almost directly atter- 
wards necessitated frequent mark2t borrowings from the Bank of 
England. Towards the end of January some relief was aff ordad by 


<7 


| the reduction of the Bank of England rate to 34 per cent., and this 


| Bank of England at the rate of about £4,000,000 a week 


Mr Price Owen proposed : “ That Mr William Plender, of the firm | 


of Messrs Deloitte, Dever, Griffiths, and Co., be elected an auditor 
of the company in the place of Mr John George Griffiths resigned ; 
and that Mr William Alfred Stone, of the firm of Messrs Cash, 
Stone, and Co. be re-elected an auditor of the company, at the 
Fermuneration of £400 per annum each.”’ 
Mr H. Green seeonded the motion. 

; The Chairman: Before putting this motion to you, I should like 
“o express, on the part of the board, our deep regret at the ratirce- 
ment of our friend, Mr Griffiths, from the duties which he has 
discharged so ably. To you, gentlemen, he has done his duty un- 
flinchingly, but, at the same time, the board have invariably met 
With from him the greatest courtesy and the fuilest consideration 
of their views and wishes. I am sure that you will join with us io 
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was the more welcome as the revenue was then pouring into the 
betore 
this official reduction to 34 per cent. was made, the outs ide rate for 
bills was about 225 per cant., and instead of the reducti n 
causing this rate to decline, it had rather the contrary effect, 
in consequence of the Bank of England exercising compiete coatr a 
over the surplus market funds. Early in February the official rate 
was again lowered to 3 per cent., the market rate for bills con- 
tinuing only very fractionally lower than it was waen toe pane 
rate was 4 per cent. in the middle of January. Indeed, during the 
whole of the remainder of the first quarter of this year the rate lor 
day-to-day loans was geaerally as high, if not higher, than the rate 
we obtained for discounting bills, and the thres months w rand up 
by the market having to borrow £12,00),000 from the Bank of 
England to tide over the close of the oicial year. Daring the 
period named, several very important public loans and new igstiss 
were successfully floated. I will mention justa few of them. To 
commence with, the Cape of Good Hops brought out in January & 
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34 per cent. Joan for £2,600,000, at 102 per cent., which was sub- 
seribed for twice over, and directly afterwards there was an 
issue of Local Loans stock for £2,000,000 at 3 per cent. at 
a minimum tender rate of 99 per cent. This was 
tendered for about seven times over. Probably this success 
was partly due to rumours of peace, which, about that 
date in January, were being prematurely circulated. Early in 
February the Anglo-Japanese treaty was announced, the 4 per cent. 
stock of our Eastern allies having risen 10 per cent. during the 
preceding fortnight. Ineed not do more than mention the County 
Council borrowings, the Imperial Tobacco flotation with a capital 
of £16,000,000, and other considerable issues, all of which were 
successful. But towards the middle of March gloom again 
came over the stock markets in consequence of the mishap 
to Lord Methuen, and the serious illness of Mr Cecil Rhodes, 
unfortunately ending in his death. This event would un- 
doubtedly have produced a far greater effect had it 
not been somewhat counterbalanced by the almost simul- 
taneous announcement that the Boer leaders had visited 
Lord Kitchener under a flag of truce. Early in April, the 
distribution of the dividends on the public funds caused temporary 
ease, and the outside discount rate came down to 24 per cent. 
This only lasted a few days, and before the middle of that month 
borrowings at the Bank of England were again renewed. About 
this time, the prospects of peace began to look better, and when 
the Budget proposals came out, with an increased income-tax of 
ls 3d in the £—which tax, I would remind you, now comes to 
over 6 per cent. on our net profits, and about equals an additional 
3 per cent. on our proposed dividend—the outlook was so favour- 
able that the New Consols loan of £32,000,000, offered at 934 per 
cent. was applied for many times over the day it was issued, and 
almost directly after its issue was saleable at over £2 premium. 
This and other new loans again caused large demands for 
money, and the discount rate was forced back to 2% per 
cent. About this time, the American shipping combine of 
£34,000,000 was announced, but that only affected rates here as 
far as it caused a shortage of money in New York, and some com- 
paratively weak bank returns from that side kept our market indis- 
posed to let rates slip away. The appalling disaster to our French 
friends in the West Indies, and in a much lesser degree to ourselves 
at St Vincent, all tended to depress our stock markets again, and 
by the end of that month borrowing from the Bank of England was 
again the rule and not the exception. During the whole month of 
May the market remained in much the same unsatisfactory condi- 
tion, with discount rates at about 2} per cent., and with day-to- 
day advances at about 3 per cent. Indeed, by the end of this month 
the borrowings at the Bank again amounted to five millions, but 
the stock markets were all the time gradually assuming a more 
satisfactory basis in consequence of the more hopeful outlook of 
the peace negotiations. New Consols rose to 44 premium, and a 
New South Wales Three per Cent. loan of £3,000,000, offered at 
944 per cent., was applied for more than ten times over. On the 
afternoon of Sunday, June lst, the signing of the treaty of peace with 
the Boers was officially announced, thus happily terminating a war 
that had lasted over two years and seven months, and had cost this 
country £228,000,000 in money, and, what is even more important, 
the lives of 22,000 of our countrymen and colonists. It is not forme 
here to do more than mention the gratitude we all of us feel to the 
able generalship that brought about such a satisfactory termina- 
tion to this sadly prolonged struggle. As regards ourselves, the 


immediate effect upon our money market was very slight, and as | 


regards the stock markets, beyond a momentary advance, the result 
was also most unimportant. In fact, so thoroughly had the effect 


been discounted during the whole half-year that in a very fewdays | a very pleasant one, and that is to move a vote of thanks to the | 


nearly every trace of a change had passed away, and notwithstand- 


South Africa and Australia, Consols rather declined than advanced. 
The conclusion of peace was immediate] 


was at once taken up, and several other colonial 
were equally successful, money all the while con 
demand, and the Bank of England having to be applied to for 
loans with much the same frequency as before. After the 
middle of the month of June all business in the City came more or 
less to a standstill over what was expected to be a 
festivity, but which, as you know, ended in the 
and gloom, and although we are now happily relie 
I am sure that no one of us will ever forget the dreadfully-altered 
significance of the motto “ God Save the King’’ as we read it in 
our streets ar the announcements of June 24th. 
money market, the half-year wound up by bo rings 
£14,000,000 from the Bank of England; but notwithstanding ee 
scarcity of money during the whole six months, the « Bankers’ 
Magazine " reports that during that period the 325 representative 
securities they usually select for comparison had increased in value 
by no less a sum than £100,000,000 sterling. I think I have told 
you quite enough of what I may call the « ups and downs”’ of 
the past half-year, to convince you that it has not been a ver 
simple task for your directors and managers to steer such a cour : 
as to be able to come before you with such a balance-sheet and divi 
dend as they now place before you. As regards the future I am not 
going to attempt to prophesy, but one fact stands well forward and 
that is,that if we have been able to make such a profit during such 
a half-year, you ought to feel extremely comfortable about our 
succeeding in being able to do so again. As each balance-sheet 
time comes round competition increases, but we have always been 
alive to the necessity for keeping pace with this increased com- 
petition, and I am sure you will give us credit for always endeavou 
ing to do so in the future. I will now turn to the figures of o 
balance-sheet before moving the usual resolution ap rovin of 
these accounts. The capital account, £750,000, is, of eet the 
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ing the receipt of several very considerable amounts of gold from | 


r y followed by another | 
Cape loan of £3,000,000 at 3 per cent., offered at £96, which | to second this resolution 
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same as it was twelve months ago. I propose to comma, 
figures with those of June 30, 1901. The reserve eo 
£400,000; it was then £380,000, and £20,000 has boon ajiny 
The provident reserve fund, £26 190 " 
against £25,059; there is the usual interest addition the Z 
Loans and deposits, including provision for contingencies stand at 
£13,975,704, against £13,983,000 in June, 1901. You wilt 
the words “including provision for contingencies” for tho len 
time added to this item. The contingency fund has always we 
included in our accounts in that manner, and the only lilkscanes 
is that it has been thought better that the heading should 9 « ‘“ 
it. During the half-year we have not made one penny of bad 
debts, nor have we done so for several half-years that have passed 
and we have no anxiety about any single account or item running 
in our books. The bills re-discounted are £3,977,840. g 
£5,472,000 twelve months ago. That item must be taken in cop. | 
nection with the item on the other side—bills discounted | 
£14,749,996, against £16,063,000 twelve months ago. Both these | 
items are down about 14 millions. That means simply this: That 
what we call the “in and out’’ business—bill broking proper— |} 
has not been so profitable during the half-year as it usually | 
is, and consequently there was no object in running up bills dis. 
counted, which is simply a liability. When the market is favour. | 
| 
| 
| 








oning | 
gainst 


able, these accounts will go back into the old figures again, 
Rebate on bills discounted is £121,882, against £129,000 in| 
June, 1901. On the other side, we have cash at_ bankers |! 
£444,167, against £453,000, which is practically the same. Invest. | 
ments in Consols, Exchequer Bonds, &c., £2,670,981 against 

£2,553,000, is also much the same. Loans, on sundry s:curities | 
at call and short dates, are £1,347,556 against £1,655,000: that | 
means that our Stock Exchange loans happened, for no particular 

reason, to be a little less during the half-year. Bills discounted! 

have already touched upon. Sundry debit balances, £7,895—that || 
is simply a book entry overnight. They were there on June Wth, | 
and went away on July Ist. Leasehold and freehold premises, 
fittings, and furniture, £109,166 against £110,236—that is a little 
writing-off on account of interest. Then we come to the profit 
and loss account, which is £186,302 gross, against £199,778 on 
June 30th twelve months ago. The greater part of the difference 
is, of course, accounted for in the rebate of interest on bills dis. 
counted not due, which is down very nearly as much as the 
gross profit on the other side, but I do not mean to say that 


\ 
| 
i 
the past half-year has been as profitable as many of its | 


predecessors. Coming to the other side of the account we 
have current expenses, £17,882 against £16,955. That is the 
usnal increase, which I am afraid there is no means ol 


| 
} 
preventing. Dividend for the half-year, £41,250, is the same) 
amount as twelve months ago, and the balance carried forward, 
£36,895, is against £33,141 twelve months ago. I think I have i 
now told you all that I can tell you about these figures, and I will | 
move “ that the report of the directors and statement of accounts | 
for the half-year ending June 30, 1902, be received and adopted, \ 
and that a dividend at the rate of 11 per cent. per annum for the || 
six months, free of income-tax, be declared, payable on and after || 
July 19th.’ I will ask Sir William Dunn to second that. | 
Sir William Dunn, Bart., M.P.: I have much pleasure in second- | 
ing the adoption of the report, and I would also congratulate you 
shareholders that we have such a satisfactory statement to put) 
) I second the adoption of the report. l 

The Chairman invited the shareholders to make any remarks | 
they wished upon the resolution. There was no response, and the | 
motion, being put to the meeting, was unanimously agreed to. 
The Chairman: The only other duty I have to perform is always | 


managers and staff. I am quite certain you know enough about | 
your manager and also about your staff to know that you could not) 
possibly be better served. 
Mr John Green: Mr Chairman, gentlemen, I am very pleased | 
In doing so, Iam unable to add any- | 
thing to what has been said so many times in this room from this || 
side of the table. There is no doubt that in all institutions you 
ara largely dependent on the efficiency of your staff, but in 4 | 
business like ours, we are more so than in any other, for ! 
with the many millions that pass through our hands during the } 
course of the year we are dependent upon almost infinitesimal | 
fractions for our profits, and we are therefore entirely dependent || 
upon the alertness, and energy, and enterprise, and skill of our j} 
manager and his assistants. I can tell you, from almost daily | 
observation, how admirable are the services which they render t0 
us, and which have made possible the satisfactory figures which 
we place before you to-day. I have much pleasure in eeconding 
the resolution. 
The motion was unanimously adopted, and “a. M 
Mr Christopher R. Nugent, the manager, in reply, said: Mr 
Chairman, Mr Green, and gentlemen,—(Jn behalf of the managers 
and staff, I beg to tender to you our sincere thanks for the com- 
pliment you have been so kind as to pay us, and I can assure to 
that we shall continue to do all in our power to further tne 
interests of the company in the future. ‘er : 
Major Cotton: Gentlemen,—-I am sure you will join with me . 
passing avery hearty vote of thanks to my friend Mr Fraser, and ene 
other directors, We can only congratulate them on the very — 
factory statement that has been put before us after such Sat 
tryingtime. I hope some shareholder will second this, and ts 
the motion will be carried by acclamation. fs as 
Mr W. H. Weatherby seconded the resolution, which wa 


cordially adopted. 


The Chairman responded : Gentlemen, I beg to thank you very 


much. I assure you it is a great pleasure to us to do the very 
we can for your interest. 


The proceedings then terminated. 
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NATIONAL DISCOUNT COMPANY, LIMITED. 
The half-yearly general meeting of the shareholders in the 
National Discount Company. Limited, was held on the 16th inst. 
at the Cannon street Hotel, London, Mr Edmund Theodore Doxat | 








The secretary (Mr Chas. Woolley) having read the notice conven- 
ing the meeting, and also the report of the auditors, 

The Chairman said :—As contrasted with the previous half-year, | 
that now under review has not been a favourable one for discount | 
houses. Judging by the Bank rate of discount, which, standing at | 
4 per cent. on January 1, 1902, was reduced to 34 on January 25rd, | 
and subsequently to 3 per cent. on February 6th, at which rate it 


has since remained, it would perhaps seem at a superficial glance 
that this view of the case was incorrect ; but although fairly cheap 
money is no doubt so far advantageous to discount establishments, in 
that it enables them to carry their gilt-edged but low dividend-paying 
securities without loss or even at a slight profit, this is a matter apart 
from the general business of such establishments, which consists in 
the margin existing between the rates at which money is received on 
deposit and those obtainable on loans or discounts. Unfortunately 
during a greater portion of the last half-year the rate for bills has 
ruled materially below Bank rate, and frequently below rates which 
we have been compelled to give for fixed deposits. Under such 
circumstances it will be clear that even with most careful manage- 
ment and taking every possible advantage of the somewhat abrupt 
oscillations between temporary ease and more frequent scarcity, 
there was not very much margin left for profits, and the possibility 


present itself in consequence of the difficulty of rediscount- 
ing owing to the banks either not being free takers or declin- 
ing to work at rates leaving even a slight margin. That we 
are not singular in this may be seen from the reports published 
by others, showing in a greater or lesser degree the same shrink- 
age in deposits and in bills discounted and rediscounted as 
compared with the figures for the corresponding six months of 1901. 
That in the face of all this we should be able to declare a dividend 
of 10 percent. and carry forward £7,347 9s 1d to profit and loss 
new account is, I think, a satisfactory record, and whereas in 1901 
our balance-sheet showed a deficit of £16,655 in our investments | 
as compared with their selling values, to-day the reverse is the | 
case, and there would be a substantial sum to the good in the event | 
of realisation. I trust that during the next half-year circumstances | 
may be more favourable, and that the result of peace in | 
South Africa may be to revive trade, which was beginning to feel 
somewhat seriously the strain on the resources of the nation. The | 
recovery, however, will, I fear, prove a somewhat slower | 
matter than was expected by many, who appeared to think | 
thst the close of the war would be followed by a general | 
boom. I should, perhaps, mention one point as tending to the 
disadvantage of discount establishments generally, and that is 
the numerous bank amalgamations which have taken place during | 
the last fewyears. The result has been that, say in a case where | 
three banks, with all of which we had good accounts, amalgamated, 
the sums left with us on deposit by the one institution rarely, if ; 
ever, have reached the amounts we used to handle from the three, 
and, moreover, there is always the pocsibility of the one institu- 
tion calling in deposits suddenly, whereas, in the other case, the 
sums withdrawn on one hand might be made good by the others. | 
It is like underwriting, where the wider your risks are spread the 
better,*and like bankers’ balances, where a good number of 
moderate accounts are more valuable than a few very large ones, 
as tending to keep the daily balances more even. Well, gentle- 
men, we have done our best to open desirable new accounts, 
which we trust will tend to counterbalance the falling-off from the 
above cause, and we hope that our efforts in this direction may in 
the future lead to even better results than during the last six 
months. And in this respect I might repeat what was said by 
Mr Thompson last year. We have no less than 3.300 shareholders, 
and among them there must be many who, if they took a little 
trouble, might surely bring some business, or influence some busi- 
ness, and thus do their part in raising the value of their shares 
Whilst increasing the business of the company. It is most satis- 
factory to be able to record that everything both in and outside 
the office has worked most smoothly. When last we met I pro- 
mised that in the event of any vacancy on the board care would be 
taken that such vacancy should be filled by a gentleman in the 
prime of life and of good business knowledge and experience. The 
resignation of Mr Augustus Sillem, owing to his advanced age and 
increasing deafness, which prevented him from following the 
Various discussions at the board as closely as he would have wished, 
has given us this opportunity, and although we all deeply regret 
losing a colleague whose genial disposition endeared him to usall,and 
Whose large and varied business experience has in the past been 
— valuable to your company, yet we think that in MrS. F. 
Mend, who has accepted the vacant seat offered him, and whose 
appointment we shall later on ask you to confirm, we have secured 
i) colleague able and willing to look after your interests. I now 
~ the adoption of the report and accounts. 
kd J. Thompson seconded the motion. 
“ ea evile Reid drew attention to the auditors’ certificate, in which 
®y pointed out that “the balance-sheet is properly drawn up so 
= exhibit a true and correct view of the state of the company’s 
atiairs as shown by the books of the company, except that it does 
hot state the amount of investments and bills placed as security 
against loans and deposits.” 5 
Mae eae, in reply, stated that the last sentence was 
the rted by the auditors to safeguard themselves. It had not been 
custom of the company to do this. They did not intend to do 
80, and their friends the Union Discount Company took the same | 
' 








view of the matter. 
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The motion was then submitted to the meeting, and unanimously 
adopted. 
The Chairman next proposed that the dividend of 10 per cent. 
per annum, as stated in the report, should be duly declared. 
Mr Quintin Hogg seconded the motion, which was unanimously 
agreed to. 
The Chairman moved that the election of Mr S. Ferdinand 
Mend] as a director be confirmed. 
Mr W. Murray Guthrie, M.P., seconded the motion, which svas 
adopted. 
_A vote of thanks having been passed to the chairman and 
directors, 
A vote of thanks to the manager and staff terminated the pro- 
ceedings. 


APOLLINARIS AND JOHANNIS, LIMITED. 


The annual general meeting of the shareholders in Apollinaris 
and Johannis, Limited, was held on the 17th instant, at the 
Holborn Restaurant, London, Mr Frederick Gordon (the President), 
presiding. 

The Secretary (Mr J. Westlake Lack) having read the notice 
convening the meeting, 

The President said: I venture to say that no report and accounts 
of any company could be more satisfactory than those which your 
directors have been able to place before you to-day. It is scarcely 
necessary for me to dilate very much upon the progressive character 
of this undertaking, because in the report itself we call attention to 
the matter by comparing last year’s sales with those of the previous 
year ; but if you will allow me I will just remind you that whereas 
the sales of Apollinaris water for the year ending March 31, 
1897, were 20,069,017, for the year ending March 31, 1902—the 
year now under consideration—they amounted to no less than 
27,683,249 bottles. There can be no mistake about actual figures 
such as these; they are better than any promises and better than 
anything else I could say about your company. Not only has the 
sale of Apollinaris water increased, but the same may be said with 
regard to a water to which I drew your attention in the first year 
that we met—namely, Apenta. The increase in the sales of 
Apenta over and above the increase which we showed a year ago 
has in the past year amounted to between 14 per cent. and 15 per 
3 You must 
bear in mind that it is a very difficult thing to introduce a water 
of that sort, and to let it become known to the public; but we 
have the satisfaction of knowing that when the public have taken 
to it they have called for it again, and recommended it to their 
friends. There has been something we have had to contend against 
in the past year, and to which I must call your attention, because, 
if it had not been for the circumstance to which I refer 
our profits would have been very much larger—I allude to 
the increased cost of our bottles. You can quite understand that 
where you are using anything like 20,000,000 of bottles, however f 
slight the increase per bottle may be, it is a very importantitem in j% 3 
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the total with regard to our expenditure. I made a comparison 
just now with the figures of five or six years ago, and I shall perhaps 
be able to bring this matter better home to your minds if I tell you 
that the difference in the cost of bottles as between that time and 
the past year is no less than £18,000—there has been an increase 
of that amount. But notwithstanding that disadvantage, we have 
not only progressed with our sales, but we have progressed also 
with our profits. You will see from the accounts that last year we 
wrote off the sum of £7,500 on account of unexhausted advertise- 
ments from the amount brought forward; this year we are writing 
off the remaining £15,000, and are thus closing the account. 
I see in the room the gentleman who inquired last year whether 
it would not be a good thing to set that item out asa 
distinct item in the balance-sheet. I think on that 
occasion I replied that I would draw the attention of 
the auditors to it, but I, at the same time, expressed the hope 
that it might be written off altogether next year, and that the 
necessity would not arise. Iam very pleased indeed to know that 
that prophecy has been fulfilled. To our reserve fund last year, 
you will recollect, we added £10,000, and this year we have the 
pleasure of setting aside a further £15,000. Then last year we 
carried forward £7,582, whereas this year we are carrying forward 
£9,374. Someof the shareholders in the room may say, “As you 
have done so well, why cannot you give us a little extra divi- 
dend?’’ Well, that question was so fully discussed last year, and 
the policy of the directors was so emphatically approved by the 
shareholders then present that we did not think it necessary to 
even allude to that question in the report. I am quite sure of 
this—that your shares will more rapidly rise in the market if it | 
is known outside that the policy of the directors is one of consoli- 
dating and supporting their resources by good reserve. Of 
course, some of the shareholders might ask what is the benefit to 
us of the reserve which we set aside. In answer to that, I will 
simply quote one figure. Last year it was shown by the balance- 
sheet that we paid £2,376 for interest. During the past year we only | 
paid £1,432 under this head, so that you have saved in that one 2 
item close upon £1,000, and that, I think, may be taken as “| g 





little evidence of how the accumulation of a reserve will help to 
economise your expenditure. As to your business being progressive, 
I need say very little more about that, but I would like to say it is 
most extraordinary to think that an article like Apollinaris should | 
have the power of expansion which it appears to have ; and it will | 
be very satisfactory to you, I am sure, to know that, notwithstand- | 
ing the enormous increase shown last year, we have in the first three | 
months of the current year, namely, from March 3lst to June 50th, 
shown a still further increase upon last year’s figures of between 
500,000 and 600,000 bettles. That is certainly a very good begin- 
ning for the current year. In conclusion, the chairman moved: 
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“That the balance-sheet and accounts for the year ending March 
31, 1902, and the report of the directors, dated July 4, 1902, a 
received, approved, and adopted, and that the dividend on t : 
ordinary shares therein recommended be and is hereby sanctione 
and declared, and that the dividend on the 5 per cent. preference 
shares paid on June 16th last, in accordance with the notice 
printed on the preference share certilicates, be, and is hereby 
confirmed.” ; : 

Mr Julius C. Prince (vice-president and managing director) 
seconded the motion, which was, after a short discussion, unani- 
mously carried. 

Some formal business having been transacted, 

A vote of thanks was passed to the staff of the company for their 
services. 

A vote of thanks to the president and directors terminated the 
proceedings. 











































































RAPHAEL TUCK AND SONS, LIMITED. 


The first annual general meeting of the shareholders in Raphael 
Tuck and Sons, Limited, was held on the 17th inst., at Salisbury 
House, London, E.C., Mr Adolph Tuck (the chairman) presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting, 

The Chairman stated that the business during the past year 
might be said to have pursued the even tenor of its way, almost 
undisturbed and unaffected by its formation, within that period, 
into a public company. After providing for bad and doubtful 
debts and depreciation of stocks, the net profit for the twelve 
months’ trading amounted to £47,197, which was more than 
£1,500 in excess of the highest sum earned in any previous year. 
The healthy condition of the business was further emphasised by 
the fact that the profit was contributed by each of the seven 
departments, the extra earnings being mainly due to the 
latest additions to the card department—namely, picture post- 
cards, a new branch of their trade which, he believed, would 
have a great future. Within forty-eight hours of the announce- 
ment of peace having been signed, upwards of 100,000 specially 
prepared postcards, all bearing Lord Kitchener’s cabled 
message, were being sold by the company’s customers in 
every part of the United Kingdom, and repeat orders 
flowed in by every mail for a week afterwards. The company’s 
Coronation postcards had also met with a gratifying reception 
throughout the country. The bulk of the sales of these souvenir 
cards belonged, however, to the company’s second financial year, 
which commenced on May Ist last. The parent branch of the 
card department, Christmas cards, still occupied premier rank. 
Last season's sales beat all their previous records, and a large 
amount of orders for next season’s cards were alreadyin hand. In 
this department a Royal Christmas card again headed their 
collection. The book department and the vigorous calendar 
department also promised to render an equally good account of 
themselves, while the steadily expanding departments of photo- 
gravures and engravings, and the various branches coming under 
the heading of the “art studies” department, continued to do 
more than hold their own. The art novelty department and the 
showcard and advertising goods department exhibited no less 
gratifying results. The great value of the company’s business 
lay in the wide scope of its seven distinct departments, all inti- 
mately connected with art. Embracing, as these departments 
did, within their respective spheres, practically every form of art 
publishing, for every section of society, the business was singularly 

ich risks as might be supposed to be engendered by the 
i fluctuations of taste on the part of the public. He 
afterwards referred to the efforts which had been made by the 
board to identify the business with the nation’s celebration of the 
5 on. Having dealt with the principal items in the 
ccounts and congratulated Sir A. Conan Doyle (one of the 
directors) on the honour recently conferred on him by the King, 
the chairman mentioned that the balance of the profit, £1,000, 
which remained after providing the expenses connected with the 
printing, translating, and distribution of Sir A. Conan Dovle’s 
pamphlet on the war had been handed over by that gentleman to 
Edinburgh University, for founding a sch larship for South 
African students—open alike to Briton and Boer. In conclusion 
he moved the adoption of the report and accounts, and the pay- 
ees * on dividends rec mmended on the preference and ordinary 
shares at the rate of 24 per cent. and 8 per cent. respectively. 

Sir A. Conan Doyle, in seconding the motion, said that it was 
pleasant to be able to stand before the shareholders with the 
prospectus on one side and the report on the other, and to be “ihe 
to assert that there was no statement in the one which was soa 
justified by the other. The success of the company was an excellent 
example of the wisdom of retaining those men ina Sauinaie Tiree 
energy and skill had built itup. It was an open Bai pt 
far during the current year, the company had howe better tik ~ 
ever, and there was no cloud in the skv Still = hen 7 mi i. 
come in the course of time, and therefore he was tn on of . . 
paying away the whole of the profit in dividends, but of strenctl Z 
ing the reserves. : a 
% Mr A. Peile said he noticed in the wording of the resolution that 
it was for the payment of the preference dividend up to A ril 39tk 
whereas he had understood it would be paid up to Fon : 30th’ 
Another question he had come to ask had been fully neneee od by 
the Chairman. It was os to the payment of the ~ oa y 
dividend not having been made on July lst. The dh eet 
explanation had been entirely satisfactory. mre e 

The Chairman, in reply, said that he was pleased that his 
explanation as to the preference dividend having been paid ons 
July 17th instead of July lst was considered sotleiashar’” Wal, 
regard to the other question, they could only at that meeting ask 
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them to pay the preference dividend up to the end of 
pany’s financial year. The directors, of course , 
the remainder. 

The resolution was then submitted to the meting an, i 
unanimously. maeting, and carzind 
The retiring directors, Sir Arthur Conan Doyle, M.D and M 
Alfred Parsons, A.R.A., having been re-elected, and the uudito : 
Messrs Turquand, Youngs, Bishop, and Clarke, reappointed " 
Mr G. T. Skilbecke proposed a vote of thanks to the chairma 
and said he was sure the motion would meet with general cmenie 
tion. He could only hope that the same good result that was now 
shown would follow the labours of the management for many 
years to come. } 

The resolution was unanimously agreed to. 

The Chairman, in acknowledging the vote, said:—I thank you 
most sincerely, and if any additional spurt were needed to uggs 
me, or my co-directors, in the continuance of our duties, as we 
understand them, I am sure the encouragement given us by You | 
to-day would supply that need. ; 

The proceedings then terminated. 
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DUMONT COFFEE COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Damon | 
Coffee Company, Limited, was held on the 18th inst., at Winchas. | 
ter House, London, Mr H. K. Rutherford (the chairman) presiding 

The notice convening the meeting having been read, 

The Chairman explained that the late chairman, Mr P, R 





I 
Buchanan, having decided to reside in India for @ prolonged period, 


had relinquished his office, and he (Mr Rutherford) was cop. 
strained, by his sense of his duty to the shareholders, to accept his 
colleagues’ invitation to become chairman of the company,| 
At such a time, the position was not an enviable one; nor| 
was it a sinecure, but he would always do his very utmos| 
to promote the interests of the undertaking. He then rm! 
ferred briefly to the lamented death of the Hon. H. 4} 
Lawrence. With regard to the report and accounts, they were | 
presented rather later than usual, because there was a very large | 
amount of unsold coffee, and had the books been closed with this | 
large volume outstanding, the accounts would not have been very | 
much earlier in the hands of the shareholders, and would have been | 
much more unsatisfactory, because it was always unsatisfactory to | 
have to estimate a large volume of crop on a fluctuating market. | 
As it was, they bad to estimate a large amount of coffe, which 
could not be avoided. The value of the unsold coff:e had been! 
taken at 303 per cwt, which the board hoped would be realised; | 
the figure had been advised by the brokers, after careful valuation | 
of each sample. The directors regretted that the year’s profit was | 
not greater, but when they considered the very advers> mark 35 cond | 
tions and the unfavourable exchange, he(thechairman) thoughtthey | 
might congratulate themselves upon having made larger profits than 
in any of the previous four years. The profit was £70,378, o| 
£11,883 in excess of that of the previous year. London charges, 
although the crop was 75 per cent. greater, amounted to practically 
the same sum asin 1900. The net balance remaining to be deal | 
with, including the amount brought forward, was £30,642, or 
£18,390 over that of the previous year. From this the debenture 
interest (£21,989) and 5 per cent. of the arrears of preference 

interest (£20,000) had heen paid. They were setting aside £5,00) 
for buildings and machinery, leaving a balance of £33,653, whica, 
roughly speaking, was the estimated value of the produce unsold 

It was the view of the board that, as a matter of prudence, no fur- 
ther dividends should be paid until they knew how they woul 

stand financially in connection with the current year’s opera-ious 

On May 28th they had 28,316 cwts of coffee to sell, which had beea 
reduced to 15,142 ewts. The stock disposed of had realised 31s 7d pet 
ewt, leaving about 29s 6d per cwt to be obtained in order t» realise the 
30s estimated; the market price that day was about 27s 9d per 10 

The accounts were made up on the basis of 11,1 per milreis, © 
which the balance in the current account in Brazil at the eado 
1900 had been converted from 9}}d, at which it previously stood. 
The profit was placed to reserve exchange account, to provide 
against the possibility of any fall in the exchange during the yeat 

On the other side stocd an amount of £3,900 of capital outlay 
representing principally the upkeep of young coffee not yeti 
bearing, and houses erected for the hands who had _ been requited 
to gather the enormous crop. The directors hoped to be adet 

close the capital account, and in future charge everything © 
revenue. The reserve fund of £20,000 had been utilised to weite 
off capital expenditure. The large item of £96,464 on Fazenda 
current account batween the Brazilian company and this compa0) 
was the result of debiting the former with the balance drawe 
in London, plus the net profits of the year, less the coffee uns ad - 
December 3lst. It was merely a book entry. ‘The cost o! productio’ 
worked out to 11s 9d parcwt, asagainst 14s 4d in the previous year, ay 
the difference would have been greater but for the high rate ot 
exchange. ily 
the coffee a matter of considerable anxiety, but they had steadily 
set their faces against speculating in th: ea al 
dangerous process. For four yeara previous to the formastoo © 
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The fluctuations of the market had made the sae % | 


article, which was * | 


+ 2 ~~ , = 9 2 * , or 
the company the average price of Santos coffe was 733 p> om Th 


44s more than they obtained last year. Had this price re 
the profit would have been £385,009 on last year’s crop, ingens 
£70,000. The property yielded well, and the cost of prodac - 
was very low, so that their success depended alm st eatin 
upon the market price of the article. As to the ee 
was impossible to do more than judg2 of possibilities 


no \ : rt y present |} 

studying past periods of depression, and carefully weigh'03 pte of 
e,8 aw ay 

conditions, The world’s stock of coffee was largely in 1 


requirements, the visible supply being 673,009 toas against po 
a year ago, and 330,000 tons greater than the stozks two yeas "9 | 
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Deliveries in Europe and the United States in the twelve months 
to June 30th last were 945,000 tons against 865,000 tons in the 
vear before. It was the first duty of the board to husband 
their resources and maintain the company’s efficiency, so that 
advantage could be taken of any change for the better. The 
financial position was stronger than it ever had been before, and 
thev felt that there were good days in store. In conclusion, the 
Chairman moved the adoption of the report and accounts. Mr G 
A. Talbot seconded the motion, which was unanimously adopted. 
The retiring director, Mr H. K. Rutherford, having been re- 
elected, 
Mr Birt moved resolutions providing for the addition to the 
directorate of Sir Robert Drummond Moncrieffe, Mr A. Kingsmill, 
and Mr H. W. Bryans. 

The resolutions, being duly seconded, were separately submitted 
to the meeting, but only Mr Kingsmill was declared elected. 
Mr Birt demanded a poll in respect of the other two nominations. 
Some discussion taking place as to when the poll should be 
taken, 
The Chairman finally announced that the poll would be taken 
between the hours of ten and four daily, over a period of ten days, 
and that the result would be announced at the offices of the 
( my any. 

The auditors, Messrs Jackson, Pixley, Browning, Huscy, and Co., 
having been reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings 





HOWARD AND BULLOUGH, LIMITED 

The eighth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held on the 17th inst. at the 
Globe Works, Accrington, Mr Tom Bullough presiding. 

The secretary (Mr J. Grimshaw) having read the notice conven- 
ing the meeting, 

The Chairman said: In commenting on the report and accounts 
of this, the eighth vear of our company, although the profits are 
considerably less than those of the previous year, when we take 
into consideration the very great depression under which the 
textile machinists have been suffering, I think the balance wil! be 
recognised as a satisfactory one. Latterly, we have seen indica- 
tions that the depression is passing away, and we hope in the near 
future for a better condition of things. At the moment, lam 
pleased to say all departments of the works are well employed, and 
we are getting back to a state when we shall be working at high 
pressure again. We have no fear whatever for the future of our 
industry, for, as you will see from the large amount added to 
capital account, we have been spending freely during the year; 
the benefit of which in improving, cheapening, ard enlarging 
our preduction we shall reap in the future and the coming 
year. Last July I mentioned that we intended to make 
mules. 1 am pleased to tell you that this is an accom- 
plished fact,and I believe we are now supplying a machine 
which reflects credit on our works. We have been entrusted with 
large orders for these machines, and we feel that before long our 
reputation as mule makers will be firmly established. Some 
months ago we accepted the services of Mr Walter Hamer, who 
has spent his whole business life in the machinetrade. He will be 
of great assistance to us, 1am sure, and add strength to the con- 
cern. We have recently appointed him a director, which we shal! 
ask you to confirm. Mr Thomas Gordon, after close upon 40 years’ 
service, retires from the board of directors by rotation, and owing 
to advancing years and a wish for more leisure does not seck re- 
election. I am sure all wish him many years of health and 
strength to enjoy his well-earned rest. In conclusion, the chair- 
man moved the adoption of the report and accounts. 

Mr R. H. Rowland seconded the motion, which was carried 
unanimously. 

Mr R. R. Ash moved that a dividend for the half-year ending 
May 31, 1902, at the rate of 6 per cent. per annum be paid, less 
Income-tax, on the preference shares, and 11 per cent. per annum 
be paid, less income-tax, on the ordinary shares, making with the 
interim dividend 8 per cent. for the year. Mr Ash said he thought 
that, considering the exceptionally depressed state of trade, the 
like of which had not been experienced during the last 20 years, 
the results reflected the very highest credit on the board 

Mr T. Aitken, in seconding the motion, said he thought all the 
shareholders would be highly satisfied with the result attained. 

The resolution was carried unanimously. 

Some formal business having been transacted, 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 

The annual general meeting of the shareholders in the Inter- 
national Tea Company’s Stores, Limited, was held on the 15th 
mstant at Winchester House, London, Mr H. E. Kearley, M.P. 
(the chairman), presiding. 

‘he secretary (Mr W.G. Ivimey) having read the notice con- 
Vening the meeting, ; 

The Chairman congratulated the shareholders on the continued 
Prosperity of the business. The net profit on the past year’s 
trading to April 26th was £125,129, as compared with £101,152 in 
the preceding year. Adding the balance brought forward, the 
amount to be dealt with, part of which had been dealt with, in 
fact, was £120,547. The preference dividend absorbed £24,009, 
and £25,000 had been distributed as an interim dividend on the 
ordinary shares; to the reserve £25,000 had been placed, and the 
directors had written off £15,000 for depreciation. The amount 
available for disposal was £22,726, out of which they proposed to 
apply £15,000 in paying a dividend on the ordinary shares, making 
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8 per cent. for the year, leaving £7,726 to be carried forward. 
The amount added to the reserve fund this year was very large, but 
the directors regarded it as sound policy to strengthen the reserve, 
seeing that the business continued to increase so rapidly. A few 
weeks ago an issue of new capital was made at a premium of £l a 
share, and the reserve fund would be further increased by this 
premium. By next November the fund would therefore amount 
to considerably over £100,000. He regarded this as an asset of 
which all those interested in the company might be proud, and the j 
directors had a decided view that it was necessary to go on adding } 
to the fund. They had also provided very liberally this year for iH 
depreciation, to which, as he had said, £15,000 had been ‘applied. 
rhese were good points, but they had been made at the expense of 
the ordinary shareholders, who happened to be Mr Tonge and 
himself. Turning to the balance-sheet, he stated that the item of 
creditors stood at £82,131, being rather larger than it was a@ year 
ago, a fact which was not to be wondered at in view of the com- 
pany’s increasing business. Secured loans and interest was an 
item which had very largely diminished, the new capital having 
been applied to some extent to that purpose; and the item, which 
now stood at £18,783, would in the course of the year disappear alto- 
gether. Under the system of strong reserves to which he had referred 
he did not think that this item was likely to be of any magnitude inthe 
future. On the credit side of the balance-sheet freehold and long lease- 
hold premises stood at £135,172, representing a large increase in the 
freehold properties. Fixtures, fittings, &c., less depreciation, 
figured at £111,713. Stock-in-trade at cost stood at £198,480, and 
the amount was probably larger than it wasa yearago. The item 
of debtors amounted to £84,575, and it would naturally be slightly 
larger, owing to the growth of the business. The cash at bankers 
and in hand amounted to £61,643. They had, as hitherto, received 
from the staff the most loyal devotion and good work. Some years 
ago they adopted the policy of appointing as directors of the busi- 
ness the men who were actively engaged day by day in taking the 
leading position in the various departments necessitated in the 
business, and from those gentlemen they continued to receive 
most valuable aid and assistance. They were becoming, naturally, 
as years went by, more mature in their experience; and, although 
Mr Tonge, Mr Evans, and himself contributed their fair quota of 
endeavour towards the continuance of the success of the business, 
he was bound to say that the heads of the departments, to whom 
he had referred, had shown the greatest possibie amount of zeal 
and interest in the progress of the business. He was sure 
that so long as they were served by a staff such as they 
had, it would always fall to his lot, so long as he had 
the pleasure of meeting the shareholders face to face to congratu- 
late them, as he had done every year since the business commenced, 
upon the enhanced profits, upon the continued increase of business, 
and upon its improved financial status. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr G. A. Tonge, J.P., seconded the motion, which was carried 
unanimously. 

The auditors (Messrs Deloitte, Dever, Griffiths, and Co.) having 
been reappointed, 

A vote of thanks to the Chairman and directors terminated the 
proceedings. 
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TANGANYIKA CONCESSIONS, LIMITED. 

An extraordinary general meeting of the sharcholders in the 
[ 

' 








Tanganyika Concessions, Limited, was held on the 14th instant at 
the offices of the company, 39 and 31 Clement’s lane, London, for 
the purpose of considering the passing of the following resolu- 
tions:—l. That the capital of the company be increased to 
£194,000 by the creation of 10,000 new shares of £1 each 
2. That the conditional agreement dated the 7th day of July, 1902, 
and made between Robert Williams of the one part and this com- 
pany of the other part, being an agreement for the transfer of (a) 
a further concession by way of extension of the Katanga Con. 
cession, and (b) 533 shares of the Katanga Railway Company of 
250 francs each, with 25 franes per share credited as paid up 
thereon, in consideration of the allotment to the said Robert 
Williams or his nominee or nominees, of 10,000 fully-paid shares 
of this company of £1 each, be and the same is hereby approved, 
and that the directors be and they are hereby authorised to carry 
the said agreement into effect, with such modifications as they 
may think fit to assent to. Mr Tyndale White (the chairman) 
presided. ; 

The secretary (Mr L. Dampier) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—The object for 
which we have asked you to meet us to-day is, I will not say 
sufficiently explained, but explained in the circular which has just 
been read to you. The question which you have to consider ts 
divided into two parts—firstly, the acquisition of an additional 
area of land, and secondly, the acquisition of 40 per cent. of the 
rights in the Katanga Railway. I will deal first, and very briefly, 
with the land we are proposing to acquire. From the map on the 
wall you will see the territory which the issue of the new shares | 
will enable us to acquire. Now, it may be reasonably asked— 
indeed, it has been asked by one or two shareholders by letter— | 
why we are not satisfied with the very large area which we already | 
: The answer to that is this: Mr Grey, on arriving on our | 
property, asked us to spare no effort to get as far to the west iE 
as we possibly could, because it was within his kn owledge that i 
there large developments of copper are to be found, and in par- | 
ticular one mine—the exact locality of which I would prefer not fk 
to mention, with your permission- which, if you pass the first | 
resolution, we shall acquire and have the right to explore. The 
other part of the circular refers to the rights of the railway. The | 
criticism that I have heard outside about this company—by many 
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people who are interested in it—amounts to this: that they me 
no doubt whatever that we have a very extensive prospect an 
that our future will, in time, be a good one, but they usually wind 
up by saying that it is a very long way off. Well, I am sorry we 
cannot make it closer; it is, undoubtedly, a very long way—it 1s 
some 750 miles from Buluwayo—but you will probably recollect 
that in the beginning of Rhodesian enterprise that country was 
considered an immeasurable distance from the Rand. W ell, to-day 
it is not considered to be a journey which involves any particular 
fatigue. ‘ : 
wavo is from Kimberley. While I cannot enter into the exact 
negotiations which Mr Williams has so happily conducted, I am in 
a position to say that if you pass the resolution connected with the 
railway you will do a great deal to open up the country, 
not only by the particular railway which is mentioned, but 
by other negotiations which are actively proceeding, and some 
of which may be almost considered as complete. I am 
going to leave Mr Williams to explain more fully what he 
has done; but before I sit down I wish to answer certain criticisms 
of a very friendly character which have been made by two or three 
of our shareholders, who naturally consider this proposal as @ very 
large extension of capital, and that the resolution ought not to be 
passed without the shareholders having more information than is 
contained in the circular. Well, it is due to Mr Williams to say 
that he is not in any sense interested in these 10,000 shares; not 
one of them will go into his pocket either directly or indirectly, 
and what I say for Mr Williams I say for my colleagues and myself. 
We considered this scheme very carefully; we know its value, and 
earnestly hope you will agree to it. Most of your directors are 
large shareholders in the company, and we are confident that we 
shall get our reward by seeing an increase in the value of the 
shares we already hold. I have had a letter from a shareholder 
whom I know very well, who thinks that £120,000 is too much to 
pay for this. Well, the answer we make to that is that if the 
shares had been standing at par we should not have been ina 
position to make this arrangement, because £120,000 is not a com- 
paratively large sum with an extensive country like ours. In con- 
clusion, I wish to say that the experience which our shareholders 
have had as a body of your board and of Mr Williams has led them 
to sign proxies in our favour representing over 138,000 shares. I 
now beg to move the first resolution read by the secretary, but, 
before it is put to the meeting, I shall be glad to answer any ques- 
tions you may desire to ask. 

Mr C. J. Leyland seconded the motion. 

Mr Robert Williams: Ladies and gentlemen,—As the chairman 
has already stated, there are many reasons why it is not politic to 
publish our full reports at the present time. We will give those 
reasons when we do publish them, and then I think you will 
admit that they were perfectly valid. In the meantime, however, 
I may give you particulars of our discoveries, first of all, in 
Rhodesia. There we have the Kansanshi Mine, on which we have 
sunk 10 shafts down to about 80 ft all the work done up to the 
present moment proving that the lodes continue in value and size 
down to about 70 ft or 80 ft. In Katanga we have discovered 12 
copper mines, four of which are described as very large, and in two 
of these copper mines we have found gold. In the Kambove 
Mine—which is evidently the mine described by Dr Livingstone 
30 years ago—we have found sandstone containing gold as well as 
copper, and in three creeks arising out of this particular mine we 
have discovered payable alluvial gold. The leader of our expedition 
has named the creeks Cameron, Livingstone, and Camp. On the 
table we have our first shipment of the gold, 60 per cent. of which 
I have handed over to the Belgians. We have also discovered 
from 30 to 40 miles of conglomerate of a value of between 7 grs 
and 3 dwts but we cannot tell you anything definite about this 
conglomerate beyond the fact that it has been located. Mr Grey, 
writing with regard to these reports, stated to me in a private 
letter that he knew of a large mine outside our concession west of 
the Lualaba River, and that in view of the amount of copper dis- 
covered in the country, it would be advisable to extend our 
boundary to the west as far as possible, so that we might cover all 
the copper or other minerals. Well, 1 went over to Brussels, and 
negotiated for the acquisition of the piece of land which the 
directors are now asking you to increase the capital to purchase. 
To form an estimate of the value of this increased mineral area 
you must go a great deal by the value of Tanganyika shares. Well, 
Tanganyika shares before these discoveries were made were valued 
at from 30s to £2—in other words, the market value of our com- 
pany was about £200,000—but when the discoveries had been made 
Tanganyika shares went to £10, so that the value of the company 
went to £1,600,000, and if you take the land coloured green and 
yellow on the map, compare the two areas and consider its price 
in that way, you would really have to pay £270,000 for it, whereas 
the actual value you are paying in shares to-day is about £110,000. 
Iam notina position on this occasion to tell you anything with 
regard to the negotiations I have been carrying on in connection 
with the railway beyond stating this—that I obtained the right 
from the late Mr Cecil Rhodes to take up his railway from the 
nearest point where it reached to the mineral area he had granted 
to me, and where the Kansanshi mine is situated, on terms which 
have to be arranged. I think I may say that there will ba no diffi- 
culty whatever in arranging those terms. I also arranged to have 
our township there. I am kept very busy with these railway nego- 
tiations at the present time, and it is, in fact, partly in connection 
with them that we did not wish to publish our reports. We have 
registered a railway company in Brussels to construct a line from 
Lake Kasali to the Rhodesian frontier. The first point to consider 
is that the railway gives us an enormous financial backing in 
bringing other railways to our area. I cannot give you all the 
details to-day. I had hoped these railway negotiations would have 


Your country is not further from Buluwayo than Bulu- | 
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| sandstone formation, impregnated with a large amount of 


been complete, and to put the whole of the rep; 
They are all printed, including the maps, and ready to be ie” | 
to you, but there are one or two cards to play before the ee 
tion is complete. Although I cannot tell you the exact nay. 
tions that are going on about the railway at the nesses oan | 
I strongly advise you to adopt the resolutions sah || 
to-day, which will enable us to extend our mineral Seen eed 
have access by railway by probably two different routes : aud 
add that what I have stated at previous meetings with roo ae | 
gold in sandstone has been further burne out by our exilemssaas 
The discoveries we have made g> to prove that this is ® very bis 
"oS 


Copper 


orts hho ie | 


and also with gold. Mr Farrell, the well-khown mining exdert 
who represents my firm, is now reporting on our discoverias a . 
expect to have his full reports about the end of this year 

Mr Riekmann: By this arrangement does our company becom: 
liable to pay 225 francs per share ? ee 

Mr Williams: The total liability with regard to the railway ™ 
£16,000. Money will be raised afcerwards by debentures to byl 
the railway—-60 per cent. in Balgium and 40 per cent. here We 
are liable for nothing beyond the £16,000. 

The resolution for increasing the capital of the company 
then submitted to the meeting and carried unanimously, 

The chairman next moved the second resolution : 

Mr Sheffield Neave seconded the motion, which was unanim) 
agreed to. 

A vote of thanks to the chairman and directors terminated th | 
proceedings. " 
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GOLD COAST EXPLORATION AND TRADING COMPANY, LIMITE) 
The annual general meeting of the sharcholders in the Goi 
Coast Exploration and Trading Company, Limited, was held o 
the 10th instant at the offices of the company, No. 34 Clement’; 
lane, London, Mr Murray Griffith (the chairman) presiding. 

The secretary (Mr Samuel Peck) having read the notice cop. 
vening the meeting, 

The Chairman said: Gentlemen,—The report goes very fully 
into the whole matter, and leaves me very little to add. I may 
say, however, that during the last twelve months we have had, in 
common with a great many directors of kindred companies on the 
West Coast of Africa, rather an anxious time and a great deal of) 
work in endeavouring to get our various properties through the 
Concessions Court. This is always more or less a matter o 
trouble, but I am pleased to be able to tell you that we have very 
great hopes of getting all our concessions through the Court. As 
you are doubtless aware, our properties comprise—Attasi and, 
Adioso, 44 square miles; Impatassie, 94 square miles; Baidoo, | 
2 square miles; Agyeewah, 1}$ square miles; Suburi Hui, | 
about 4 square mile; Ehyirebaka, 12 square miles; and Common: 
dah, 12 square miles. We have also leases for the Tura ani | 
Okubaka properties, which have each an area of about 1} square | 
miles, but they are said to be covered by the former leases for the 
Ehyirebaka Concessions. The Uommendah property has withstood 
the test of the Concessions Court, and we are now only waiting for 
the final survey to be completed before the certificate in respect of 
that property will be issued. This is the property on whica we 
and other people have spent a good deal of money. It is supposed 
that there are petroleum oil deposits on the property, aud, o 
course, if we should be fortunate enough to prove the existence 0 
oil in large quantities it will be a very valuable acquisition, coming 
as it does in the centre of a country where fuel is such a necessity. 
The last report as to the concessions is that they are all passing 
through the Court in due course. It is naturally a very slow 
process, and rather expensive. Since our last meeting we have) 
appointed Mr R C. Syson to be our manager in West Africa. He 
has had a great deal of experience in mining and some experience 
on the West Coast, and from his reports and letters he appaars to 0 
favourably impressed with the prospects of our various properties. He 
is in the course of a month, I think, returning to this country tor4 
short time, and no doubt he will beable to amplify the reports which 
we have received from him, all of which more or less confirm thé 
reports of Mr Bernard A. Collins and Mr Jones in the earlier days 
of this company. Besides, we have a large staff of native labourers 
employed on the property, and I think we may congratulate our 
selves on the fact that our employés have all had good health. We 
have not had the misfortune to lose any of them. Therefore, a 
may consider that the reports we hear as to the climate of te 
West Ccast being of such a deadly character are very much exag: 
gerated. Since Mr Syson took up the managemen! we have 
provided him with all the necessary machinery, including 4 s8" 
bench, an 8 horse-power oil engine, a vertical plunger sinkias 
pump, complete with duplex boiler and hand pumps, so that w? ms 
net be hung up at any time by not having the proper appliaaces © 
push forward the work which it is his intention ani ovr In ention 
to do with vigour. After referring in detail to the one. 
work carried out on the properties, the chairmyn proceele’ 
I may add that we have been very fortunate in interesting Oe 
George Macdonald in the property. Mr Macdonald is well-kno ». |] 
as a gentleman who takes a great interest in mining 08 this a | 
ticular coast. He has taken an interest in the company, - ad | 
come on the board and has been appointed managing Ott le | 
is giving us every assistance. Perhaps I ought not to say 5 : Sen i 
1s a great believer in the property, but I know he thinks 1t #5 © i 
good property. Now I think I have touched on all the Pea of | 
which it is necessary to refer. We have our properties yon bet | 
less proved in the Concessions Court, we have every hope of rm 
them through, we have ample machinery on the coast for the and 
being, we have sufficient money for our immediate me ie to 
we hope before we meet you again to have something pane i 
tell you as to the discovery of a reef, which should not omy 


ooo 


lalate eae eatee eet cee ace 


Pai LEAR RCRD Tee 


META 


aot 

















ming 
ssity. 
ssing 
slow || 
have 
He || 


ience 
to be 
3. He 
for 4 
rhich 
a the 
days 
urers | 
our- 
We 
e, We 
the || 
x Aag- 
have 
gai 
king 
may 
as 60 
tion 
nent 
i:— 
Me |i 
own |} 
par: || 
has || 
and i} 
5 he || 
isa) 
) | 
e oF || 
sing || 
im? | 
and || 
@ t0 || 
a of i 
| 


— 
a 





GREAT UUy Nae aA lee Asa See eR ee eee ee 


OSE HOLS mS EROS OLEAN RESET Se 


SS HS TORN Tae 





| 
| 
| 
| 


A Se ses sss ss = 


i sy 


July 19, 1902.1 THE 


eee A OAC LLC ee 


interest to you but in my opinion of interest to the whole of the 
mining industry on that coast. In conclusion, the chairman 
moved the adoption of the report and accounts. ae 

Mr George Macdonald: The chairman has gone fully into all the 
details of the work and explained why progress in that part of the 
world is not quite so rapid as it is in many other parts. Speaking 
from personal experience of the coast I can fully endorse the 
remarks he has made. Progress in West Africa is not rapid, and 
things that are rapidly done out there very often have to be done 
over a second and possibly a third time. It seems to me that the 
Gold Coast Exploration and Trading Company, which has been in 
existence for some time, and which was the parent company from 
which sprang the Axim Mines, has really very great elements of 
future success in it. You own a very fair number of properties. 
They are situated comparatively close to the seashore; no very 
great question of transport can crop up, and the money 
that has been spent in the past has been judiciously spent 
under the supervision of the best eugineers the company 
could procure. Although we are not yet able to tell the 
shareholders that there is a payable reef running so many 
hundred feet,and that there are so many thousands of tons 
of ore in sight, still we have every reasun to believe that we shall 
ultimately be in a position to communicate those facts to the 
shareholders, not with regard only to one of the properties, but we 
hope to the majority of the properties, and in a very short time, 
with energy on this side by the board as it is constituted at the 
present moment, by the 
introduction of new capi ».).should we want it later on, we shall be 
able to push the affairs of this .ompany toa very successful issue. 

The mction was carried unanimously. 


ECONOMIST. 


upport of the shareholders, and by the | 


The retiring directors, Mr Murray Griffith and Mr Hugh Watt, | 


having been re-elected, and the auditors, Messrs Sharp, Parsons, 
and Sawyer, reappointed, 
A vote of thanks to the chairman and directors terminated the 
roceedings. 


NEW AFRICAN COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 
African Company, Limited, was held on the 16th instant at the 
Cannon street Hotel, London, Sir Charles Euan-Smith, K.C.B., 
C.S.L, presiding. 

The acting secretary (Mr Thomas Day) having read the notice 
convening the meeting, 

The Chairman said he thought that the shareholders would 
concur with the statement made in the report that the position of 
the company continued to be strong and satisfactory, notwith- 
standing the events of the past 18 months, which had, of course, 
not been favourable to any great development of their business in 


the Transvaal and in South Africa, where their main field 
of enterprise must and would always be sought for. Since 


the last general meeting, owing to the stagnation in South 
Africa, the work of the directors had been to a great extent 
concentrated upon the development of the company’s interest 
in the Ethiopian Railway Company. The shareholders were 
aware of the strong position which the board took up in this 
undertaking, both as a pure matter of business, and also with a 
wish to reconcile, as far as possible, English and French com- 
mercial enterprise in Abyssinia. In the end they considered it 
wise in the interests of the company to support the agreement 
Which the railway company entered into with the French Govern- 
ment for the subvention of the line, by which the railway had 
now, to all intents and purposes, become—for the present, at 
least—a Franco-Abyasinian State enterprise. The French Govern- 
ment had granted to the railway company 500,000f per annum 
for 50 years in return for certain rights which that Government 
now enjoyed with respect to its management and the control of its 
business. The directors would loyally support the French Govern- 
ment in all the measures initiated by the latter for bringing the 
management of the railway company into an efficient and satis- 
factory state. The line had now reached about kilometre 243, and 
it was contemplated shortly to push on towards Addis Abeba, the 
capital of the Emperor Menelek’s dominion. It would undoubtedly 
have been to the advantage of British commercial interests 
if arrangements could have been made for linking on the 
line to a port in British Somaliland, in the same way as 
it was now linked to the port of Jibuti,in French Somaliland. 
This plan, however, which the board were sure was the best for all 
concerned, had not yet met with support on either side of the 
Channel, but they saw no reason why either country should gbject 
to such mutual activity in that part of Africa. With good manage- 
ment, the directors had gr2at confidence in the line becoming one 
of the most prosperous of the various railways now tapping all 
parts of Africa from the coast. The company’s interests in this 
business were, with those of the Oveana and the New Egyptian 
Companies, consolidated in the International Ethiopian Railway 
Trust and Construction Company, in which, through their recent 
further acquisition of shares, this company now held the controlling 
Vvolee. Their last acquisition was that of 60,000 Trust shares, 
which raised the total holding of the company to 201,000 shares 
out of a capital issued of 300,000 shares. For this block of 60,000 
shares the board issued as fully paid 24,000 New African shares to 
‘ae Société Industrielle d'Orient, to whom they had previously 
paid 4,000 shares for the abandonment of this company’s option 
Over the remaining interests of that society in the railway, 
walel, however, after the granting of the subvention, when the 
Prospects of the railway company were materially improved, the 
Girectors had thought it policy to secure. In Egypt, where 
they had, through their holding in the New Egyptian company, 
4 considerable interest, the reslamation works upon the Nile were 
Progressing satisfactorily, and it was the intention of that com- 
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pany to proceed further in the coming year with the reclamation 
of other tracts of land. In the Sudan the fleet of service steamers 
and steam barges which, under guarantee of the Sadan Govern- 
ment, were to trade on the Blue and White Niles, would, the 
directors hoped, shortly be put upon the river and commence 
operations. There was little that he could state at the present 
time with regard to the company’s holdings in West Africa in the 
faquah and Abosso Mines, where work was progressing steadily 
towards bringing these properties into a state of production. With 
regard to the Marconi Wireless Company he could add little, 
except to say that Mr. Marconi’s c nstant progress and improve- 
ments on his apparatus should shortly result in the establishment 
of regular communication across the Atlantic, to be followed by 
similar communication across all oceans. The only other matter to 
which he had to allude was that relating to the Bou Jaber Mine in 
Tunis. An action which was brought against the Bou Jaber Com- 
pany in connection therewith, and which the latter defended, was 
unanimously decided in their favour by a full bench of Judges in 
Paris, and since then the Procureur-Général of the Franch Republic 
had directed a criminal inquiry into the circumstances under which 
the Bou Jaber Mine was sold under false pretences. This inquiry 
was now in full operation, and it was, therefore, not p \ssible for 
him to say more upon that subject at the present moment. In all 
these matters the co-operation of Messrs Ochs Brothers had been 
active throughout, and of late especially in connection with the 
railway business in Paris. It was to define and secure their 
services that the board had entered into tha arrangement with 
Messrs Ochs Brothers, whereby the latter formally acted as 
managers of the company, which they had indeed virtually been 
doing for many years. In conclusion, the chairman moved the 
adoption of the report and accounts, and the payment of a dividend 
of 20 per cent., free of tax. 

The Earl of Chesterfield seconded the motion, which was, after 
a short discussion, unanimously agreed to 

The retiring director, Sir Charles Euan-Smith, having been re- 
elected, and the auditors, Messrs Cooper Brothers and Co., re- 
appointed, 

The proceedings then terminated. 





HANNAN’S BROWNHILL GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in Hannan’s 
3rownhili Gold Mining Company, Limited, was held on the 15th 
inst. at Salisbury Hous3, London, Mr W. F. Turner presiding 

The secretary (Mr D.G. Lumsden) having read the notice con- 
vening the meeting, 

The Chairman said that he had to apologise for the absence of 
the chairman, Mr Wallis, who had unfortunately been called away 
on urgent business ; and he was sorry to say that Colonel Parry 
Nisbet was confined to his house by a very severe illness, and it 
was impossible for him to attend. Since coming into the rooma 
telegram had beea received from Mr Claud Lyall, stating that he 
regretted that illness prevented him from attending the meeting. 
Up to the previous night they had expected to have the advantage 
of all these gentlemen being present. The shareholders would 
see therefore that he (Mr Turner) had taken the chair at very short 
notice. Referringto the report, the gross profit for 1901 amounted 
to £119,832, and, after providing for depreciation, income-tax, and 
colonial taxes, and writing off liberally for mine development, 
there remained a balance of £76,759. The auantity of ore treated 
last year was 20,690 tons, yielding 45,977 ounces, or an average of 
nearly 2} ounces of gold per ton. In addition, there had been treated 
31,970 tons of tailings from the oxidised ores, producing 7,298 
ounces of gold, making a total of 53,275 ounces. These results were 
the more satisfactory when it was remembered that they had 
been obtained from sulphide ore, and with a new plant having a 
capacity of only 70 tons aday. Notwithstanding the comparatively 
small scale of these operations the average cost worked out at 244 
per ton, a figure which should bs capable of considerable reduction. 
A large amount of prospecting work by means of bore holes had 
been carried out during the year in various parts of the property. 
These bore holes, at four different points, cut lode material from 
4 feet to 6 feet in width, averaging 39 dwis to theton. With 
regard to the operations for the first six months of the current 
year, he said that 12,145 tons of ore had been crushed, yielding 
31,751 ounces. The approximate value was £118,506, the expenses 
£33,500, and the capital expenditure £17.000. The mine was 


thoroughly equipped with plant and machinery, which siood in | 


their books at far below its real value. Daaling with the present 
financial position of the company, hs stated that in cash. bullion, 
and liquid assets generally, they had, in round figures, £113,099. 


Against this there were no liabilities bxyond the usual current | 
debts of a going concern, estimated at £13,000, leaving a surplus of | 


£100,000 or more, excluding stores and similar matters. The 


subject foremost in the shareholders’ minds was, no doubt, the | 
proposea amalgamation with the Hannan’s Oroya Gold Mining | 


Company, Limited. The scheme was, briefly, that the Beowahili 
Company should increase their authorised capital to such an exteat 


as to enable them to issue 295,000 shares for the purchase of the | 
Their share capital would | 


then be £450,000, which wovld be represented by three properties, | 


Oroya Company’s entire undertaking 


together with the mining equipment and general assets of the two 
concerns. The combination of the two properties would ensure a 
long life to the amalgamated comp3ny, who would possess liquid 
assets of between £140,000 and £150,009. From the date that the 
amalgamation was consummated it would be a dividend-paying 
concern, with ample resources for the development of the eum 
bined properties and the extension of the plant. Three members 
of the Browohill board were to retira,and their places would be 
taken by directors of the Ocoya Company. In conclusion, the 
Chairman moved the adoption of the report and accounts 
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Mr Edmund Davis seconded the motion. 

A Shareholder asked why no dividend had been paid since last 
August, and also what quantity of ore was in sight. 

The Chairman replied that, at December 31st last, the money was 
not available for the payment of a dividend, and when the ques- 
tion of amalgamation “‘ cropped up,’’ the board considered that it 
was not not desirable to distribute the surplus in hand. W ith 
regard to the ore in sight, it was out of the question to make any 
statement in the case of a mine situated on the Kalgoorlie field. 

After further discussion the motion was agreed to. 

The Chairman next proposed that the provisional agreement 
which had been entered into for the purchase of the undertaking 
and assets of the Oroya Company should be ratified. He stated 
that proxies for nearly 70,000 shares had been received from 700 
shareholders in favour of the proposal, and only one proxy had been 
sent in against it. 

Several shareholders criticised the agreement, and said that they 
could not see what benefit this company would derive from the 
amalgamation. 

In answer toa question, the Chairman said that he had no Oroya 
shares, and, so far as he knew, none of his colleagues on the board 
held any of them. 

Mr Moreing appealed to the shareholders to trust those whom 
they had placed in control of the business, and take their advice in 
carrying out thescheme. Neither the directors nor those who had 
the management of the Brownhill Company were interested in the 
Oroya, so it would be seen that their sole interest was to do their 
best for Brownhill shareholders. 

After further discussion, the resolution was submitted to the 
meeting, and carried, with several dissentients. 

The Chairman next proposed a resolution authorising t he pay- 
ment of the sum of £500 to each of the following directors— 
namely, Mr James J. Wallis, Mr Edmund Davis, and Mr H. Claad 
Lyall, as extra remuneration for their services. 

Mr Wellsted seconded the motion, which was agreed to. 

An extraordinary general mecting was afterwards held, at which 
resolutions were passed increasing the capital by 225,000 new 
shares of £1 each, changing the name of the company to the Oroya 
Brownhill Company, Limited, and fixing the remuneration of the 
board of the amalgamated company. 

The proceedings then terminated. 


HANNAN’S OROYA GOLD MINING COMPANY (W.A.)," LIMITED. 


The annual general meeting of the shareholders in Hannan’s | 
Oroya Gold Mining Company (W.A.), Limited, was held on the 
15th inst. at the Cannon street Hotel, London, Mr Arthur Pomeroy 
(the chairman) presiding. “3 

The secretary (Mr G. Goldthorp Hay) baving read the notice 
convening the meeting, 2 CLG 

The Chairman observed that previous reports had led the share- 
holders to anticipate ultimat¢ 5UCcess, and to-day that success was 
assured. The issued capital of the company at the commencement 
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of the financial year was £226,975, and at the close of the 12 months - > ‘02, ot ‘Ol, = fing ies 
it was £240,000, the differenc® Tepresenting the number of shares July 12, July 13, | July 14, | July ls 
disposed of during the year at a total premium of £5,500, which 1902. 1901. 1902. 1901. 
sum formed a part of the £11,137 appearing in the balance-sheet as = a | $$$ | —$_—_—_—| ——— 
premium on shares. The difference between the nominal and | Balances in Exchequer on £ £ £ £ 
issued capital of the company was £10,000, represented by £10,000 Ist April :— zat 9n 15 
unissued shares. Of these 2,500 shares were sold some time since at ef or me Ss oiee se! aTeTes = 
at a premium of £1 10s per share for special settlement. In con- ee een ae 8.5 re “a m5 3° 3 : 
clusion, the chairman moved the adoption of the report and ——____— saat ge enon aiteentnseienitlnm 
accounts. 
way Wilcox seconded the motion, which was carried unani- BEVENUS. 
mously. 
The retiring director, Mr G. P. Doolette, having been re-elected | | B23 £ £ £ 
and the auditors, Messrs A. Goddard and Go.., reappointed ps a \ESPOMDS cccvccccccccccccecs! +8 9,154,090] 6192000} 699000 561.0% 
The Chairman announced that the following cablesram date] | BECO ..seseserseerererere . 8,142.090| 7,339,000, 575,000, 51200 
July 14th, had been received from Captain Parkes :—‘ The fade of | 23tat: &o.,Daties ...-...- — Seeger See one an a 
the North drift shows 2 ft 6 in of richore. Shall continue as soon | .and Tax and House Duly) 550,000 51000)... | 
as I can spare men.’ Work was stopped because they required | 2roperty and Income Tax} .. | 7,552,000) 6,591,000) 36,000 | 230% 
men to rise and sink upon the rich chute of ore which Captai 'OBt OMICE .ecerereeesccers ++ | 3,810,009) 3,665,000, 1,080,000 1,045,000 
Parkes considered most important work to do at present “Rich none ties iceite o 110,000) 110-000] i oi 
ore from both has been bagged. 600 tons of ore, assaying 7 ounces | Receipts from Suez Canal il a on ao oS 
per ton, and 300 tons of ore at grass, assaying 4 ounces per ton.” _ Shares and SundryLoans = .. {| 575,902, 492,113) - 
The Chairman then referred to the question of the am ulgamation Ear SnnrerNErs wee esa 
tw ” + . . “S* veuE — cient —_ — 
between the company and Hannan's Brownhil! Gold Mining Com- *Revenue .....e.ee. 38,232,246 32,438,351) 3,199,000, 2,831,000 
pany, Limited. He stated that a month ago the representative of é dl pe ace ee 
the holders of a large number of shares approached the board and | Total, including Balance . 46,859,193, 38,035,269, .. | « 
suggested the advisability of amalgamation on various grounds OTHER RECEIPTS | 
The terms suggested were that the two companies should be Repayment of Advances for 
amalgamated, the capital of the joint undertaking to be eq a lt Bullion, 2. ..-......+, ... 0000, 157,90) ce : 
the issued capital of the two companies, the ‘shareholders | Under Telegraph Acts, 1892 71,5 
atts teteleia es siieas P ’ S iders in _to 1899 seseeeeeness eseee ale 420,009 71,500 ee 
g e st a e in the amalgamated company for Under ganda Railway i 
each share held by them in the respective companies The = rd Acts, 1896 and 1990 ..... bd eo | 160,900) 250,000; ao —o 
would not for a moment entertain this basis decidin; . 4 | Under N wval Works Acts, . 
to protect the interests of the Oroya shareholders cidtnanirs | tame Senienas ei se oe at | 1,218,000) 335,000) ee *e 
it would be necessary tnat the probable values of each on an | - 1897 to 1901 ».........--4- 750,000 690,000} . - 
should be considered in addition to the actual values as indicated Under Land Registry (New = ol 
by their assets. In the provisional agreement the Orova pean slid ene eee = ee oe = wie S000 ; 
were taken at £1,045,000 and the Brownhill assets at over £500,000 1991 oa : * . en 645,445 . tae Gee 
It was necessary, therefore, that the Oroya shareholders should | Utter. Supplem tel Wa —_. 3 
have twice as much interest in the amalgamated é ieeny an the —oe Acts, 1900 peehn cone eo ee 3,229,381 ° * 
| Brownhill shareholders. The capital of the amalgamated c eeeae | GL san Act, iol a 96,250,000! he cel 
would therefore require to be £450,000 in fully-paid £1 shoves “, | By Issue of Consols under si = cs 
which 155,000 would go to the Brownhill shareholders and 235,000 Loan Act, 1902 .......... .~ oe. ft «~ fF 
to the Oroya shareholders—45,000 shares over and above the issued ve Sens Se — | os 
capital. It would give the Oroya shareholders a bonus of 18 fulle Sumner dicen | 5,700,000, 2,500,000 ++ | 
j paid shares in the amalgamated company for every 100 hel } in the and Means ......... St 1,500,000, 2,000,000 ‘anil 


| Present ( roya Company. Such a complete and radical alteration of the 
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terms originally suggested was not readily accepted by ities } 

hill Company. The result of the combination to theo. | 

holders would be that, instead of increasing thele’ sehaen 1 


capital to provide £100,000 for sulphide plant and working cari... 
they would within a very brief period be earning ‘eaak —— 
The directors would see that an interim dividend win dete 
at the earliest possible moment. He anticipated that Sree 
profit of £20,000 per month would be realised as one of the ~~ ow 
of the amalgamation. He believed that the interests of sha Sema 
shareholders had been conserved in every respect. In conclusion. 
the chairman moved a resolution approving the pr 
ment entered into. 

Mr G. P. Doolette, in seconding the motion, said that the chair 
man had very fully and fairly put the whole question bafora the 
shareholders, and the only point he wished to emphasise was. that 
the amalgamation of the two companies was in the ess “he 
terests of both. He believed that when the shareholders ¢ 
see the working out of the amalgamation, this board w 
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plimented upon the part they had taken in the matter, and in the 

result they had been instrumental in bringing about. The immo. 

diate result of the scheme would b2 the payment of dividends 
¢ 


There were some who might think that the Orova, if left to herself 
would in the early future reach this position. There could b ns 
question about that, but he did not see that it would have been 
possible for the Oroya to have entered upon the dividend list under 
twelve oreighteen months. The amalgamated company would be 
able to enter upon that list in the immediate future, and the amal. 
gamation of the two companies would prolong that satisfactory 
condition for many years to come. It had been strongly urged 
upon the directors that the Brownhill Company was a worked-out | 
proposition, but upon investigating the matter they had come to a | 
different opinion. He could say without fear of contradiction that 
the Brownhill was a good mine to-day, and when brought into 
working relations with the Oroya, would make one of the largest 
dividend paying companies on the Kalgoorlie field. : 

After some discussion, Mr Doolette stated that the directors had | 
received a very large number of proxies in favour of the scheme 
and. he took it that those who had not sent proxies had given | 
them their tacit support. Not a single proxy had been received | 
against the proposition. 

The resolution was then submitted to the meeting, and carried | 
unanimously. 

A vote of thanks to the chairman for presid 
proceedings. 
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*Revenue, as above seeeudio oe } 38,232,246 32,433,351 
Payments to Local Taxa- ! 
uon Accounts :— } 


ee ee Perr 51,698 46,203 
Es 6c cke vies ab ma Ses 746,767 692,499 
Estate, &c., Duties i 1,288,799 1,359,414 
eens | . - noms —— = 
Totel .oscccseveves« a | 2,087,264, 2,098,116 80,000, 162,000 
| : inaliaca 
Total Revenue, includ-) i c ; 
ing payments to Local - _ | 40,379,510, 34,556,467 3,237,000, 3,053,900 
Taxation Accounts .. } { i 





EXPENDITURE AND OTHER ISSUES, 


Tota! Issues out of the Exchequer 
to meet Payments from 
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to to i nding 
July 12, | July 13, | July 12, | July 13 





1902. | 1901. { 1902. 1901. 
& | © € == 

Permanent Charge of Debt) oo | 10,703,240; 8,887,507; 600,000 100,000 
Interest on War Debt...... ee | 1,787,133) 1,235,260 px 
Other Consolidated Fund! 

Services .......... weveee| ce | 667,071) 638,234 216,808, 212,853 | 
Payments to Local Taxa-| 

ticn Accounts ......-se06-) 231.572) 209,275 
Supply Services........++.. | 47,557,122, 50,576,515, 3,548,300 3,898,785 | 


tiara | + __ | 60.946,138' 61,546,791 
OTHER ISSUES. 


} i 
For Advances for Bullion, &e. ........ 200,000! 100,000 be bc } 1049 ; ioe Se a : 
Under Telegraph Acts, 1892 to 1899 ..| 210,000i 271500, |. ** | Dated July 17, 1902, JOHN G. NAIRNE, Chief Cashier, 
Under Uganda Railway Acts, 1896 and| | | = 
re le BGR nk te, 1 eo de r ..§ “see ; 3 : THURSDAY BIGHT. 
Under Naval Works Acts, 1895 to 1901} 900,000} 335,000 The preceding accounts compared with those of the previous 
Under Military Works Acts, 1897 to 190] 450.000' 350,000 os | week exhibit :— Inorease Decrease, 
Under Land Registry (New Buildings)) a £ é 
EE ncind ns dich bee aes As ne widiee 4 | 5,000} 50,000 i Of tion cludi -4 ii? 945.54 
vier Pec Cable Act isoi'= =|) sah | tegnlation exolading Bay and other Bil) wens 55. seeevee 1580 
Ways and Means Advances Repaid ’.:| ..” | 3,000,000 | eee RP rer all 
ee Government securities ........cccececsccscsccere ee cereeees 1,500,000 
61,092,248; 65,938,294 In chadintade tn take duebionoenndwaes convene Sane 
Balances in Exchequer :— Bullion ......... eraceces ehsemenn Cceccascecococoss 399,155 seccee. 
Bank of England ................} 6,537,545! 7,609,967 f Pi den paeddbaniietenhede Sun eisai ack a eenanand ° 16,953 -ccocs 
Bank of Treftand .......ccccccccesst 120,803 fl ee bneset orukeene belissticainaaieaeinvien e 644,695 .. ccoce 


297,841! 
| 6,885,390) 
ae ae to | 70,977,638, 73,669,061 


Treasury, July 15, 1902. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





EQUITY & LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844. 
Funds Exceed - - - £3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full information 
and other important alterations, to 


SECRETARY, 18, Lincoln’s Inn Fields, London. 


ATLAS ASSURANGE 
FIRE. LIFE. 


Established 
Head Office :—92 CHEAPSIDE, LONDON, EC 








1808. 


Income - - - - £700,134 


Security for Policy Holders, £3,437,081 
CLAIMS PAID - OVER £15,000,000 


Active Agents wanted. 


SAME- J. PIPKIN, 


General Manager. 
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| Notes issued ..... -+» 53,521,310 Government debt.... 11,015,100 
Other securities .... 6,759,900 

Gold coin and bullion 35,746.310 

53,521,310 53,521,310 


| Proprietors’ capital.. 14,553,000! Government  securi- 


Se eee 3,441,178 RE Oe 1€ 986,460 

| Public deposits* 11,400,617) Other securities . 26,180,057 

Other deposits ...... 59,660,772! Notes .....cccecreee 25,759,405 

| Seven-days and other Gold and silvercoin.. 2,342,645 
a = eee - 213,000 

69,268,567 69,268,567 


4,365,108 4,211,638 | . ie . . . 
365,10 211,638 | Including Exchequer, Savings Banks, Commissioners of National Dabt, and 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended Wednesday, July 16, 1902. 


ISSUE DEPARTMENT. 
£ 





BANKING DEPARTMENT. 
£ £ 


Dividend Accounts. 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Raserve 
and Rate of Discount, for three months ending July 15, 1992:— 


i 








9,457,557 48 


30,007,445 52,093,359) 44,804,755 
29,761,905 51,061,389) 43,166,517 23,102,050 5i 


9 37.689,802 


16 38,088,955 


268.00 out 
62,000 in 


os 
e@ .- 
Sec ties = 
Roll Olroulation Se . ies e283 
Coin and (excluding tsa 
Date. ; Abroad or Deposits Banking Reserve. 33 3 
Bullion. Bank Post : =e 
outfor | Bill Depart- “Ss 
. Bxpors. illa), mant. o“ @ 
ee 
1902. 2 £ > £ ££ & ‘(4% % 
April 23, 36,355,228 458,000 in 28,926865 50 334,262 43,111,210 25,203,365 43§ 3 
30 35,925,872, 198,000 ir 29,167,256 55,800,165 47,473,7 90 24,255,624 445 — 
May 7 35,768,390 522,000 in 29,586,245 49,046,551 45 055.705 23,957,145 48g — 
14'35,3€0,546, 195,000 in 29,553,425 49,990,559! 44,375,783 23,572,121 47 -—- 
21 35,044,066 14,000 in 29,240,545 48,816,558 45,177,681 25,578,541 48) — 
28 35,944,814 452,000 in 29,158,400 52,474,248 45,802,085 24,561,414 455 — 
June 4 36,550,856 477,000 in) 29,522,155 49,559,547 42,425,425 24,803,701 50 ~— 
1 37,311,82 504.000 in) 29,312,110 49,356,570 43,481,009 25,774,710 52 —~ 
8 37, 440,000 in! 29,378.830 49,649,484 41,217.48] 26,338,829 55 ~ 
37, 176 938,000 in) 30,360,115 57,511,075 50,073,940 25,191,861 433 = 
Jul 2 37,670,008; 130,000 in) 30,390015 58,176,541) 51,014,545 25,046,993 43 ~— 


Subjoined is our usual table, affording a comparative view of the | 


Bank Returns, the Bank Rate of Discount, the Price of Coasuls, the 


Price of Wheat, and the Leading Exchanges during a pariod of } 
three years correspoading with the present date as well as ten years | 


back, viz. :— 


Atcorresponding dates July 13, July 19, July 18, July 17, July 16, 

with the present week. 1892. 1399. 1900 i921. 1302. 

irculation (excludin £ & £ 4 pi. 
i. post eis) sdeneee . 26,567,435 28,672,359 30,352,455 59,335 120 23,762,905 } 
Public deposite ......... 4,/10.178 8,501,605 10 514,395 12,858,777, 11,400,017 | 
Other deposita .. ...-..+.. 32,503,417 49,420,0/2 33,957,782 40,744 887 53,663,772 | 
Government securilties.. 13,230,491 15,038,322 20,576,699 17,944,349 16 336 469 
Other securities .....e.0.- 24833,172 32,837.52) 28,401,547 23,852,316 23,18),C a? 
Reserve of notes and coin 16,501,595 20,945,591 18,910,920 21,978,342 26,1020 0 | 
Coin and bullion....... eee 20,719,383 32,818,951 31,438,575 57,533,953 358,088,925 | 

roportion of reserve to 7 es 
Prbilities eecevece nae, =e % 425% 384% 46} % si % 
Bank rate of discount .... q 51% 4 & _ Ss 5% 
Market rate, 3 months’ bills 4 33 35 24 Zk 
Price of Consols*..... ented Gog l7¢ _ 9148 2s 9% é 
Price of silver per oz. .... 393d 27tha 28 (pct 2754 24g 
Average price of wheat..... 29: 22 25s od | 26s (a 2s ai 50s 104 
@xchange on Paris (short), 25.15-20 25.224-275 25,.12)-174 ¢3.4/4-<09 4 15-23 

— Amsterdam (short) 12.14.24 12.5 34 12i¢-2; A2dg-2¢ 12.2]-2, 

— Hamburg (3 months), 20.5:-33 22.71-:5 | 20.70-74 2 )dot-ok | Wadd | 

117.583.0500 234,719,090 185,672 Quu 216,08 00 221,751. OK 


Clearing-house return .... 
* New per Cents.—Goschens, 
The amount of the “other deposits’ compared with the “othe: 


securities,’ showed in 1892 an excess of £7,615,245, and in 1899 an 
excess of £7,562,751, in 1900 an excess of £10,990,299, and in | 


1901 an excess of £11,889,011. Im 1902 there is au exces of 


£13,480,715. 4 

In the same week of 1899 gold had been attracted from abr ad 
by an advance of the Bank rate in the previous week to 05 per 
cent. This had allayed to some extent the nervousness which had 


existed in the market, but there was no disposition to take bills | 
There was a good tone on the Stock | 


much under Bank rate. Stool 
Exchange, the opinion at the moment being that there would be 


no war in South Africa. 








as eh 
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At the corresponding period in 1900 the Bank rate was advanced 
from 3 to 4 per cent., owing to the prospect of further large 
borrowing by the Government on account of the war in South | 
Africa, and the operations in China. The movement was at once | 
followed by the market, the rate for best three months’ bills rising | 
from 22 to 33 per cent. There was a report, accepted generally as 
true, that all the Europeans in Pekin had been massacred. . 

In 190] at this time the Bank rate was 3 per cent., and a fairly | 
steady tone prevailed in the open market, the rate for best three | 
months’ bills being 2 per cent. The Stock Exchange was | 
depressed, particularly the Home Railway market. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 


Total. | Stock Exchange | Consols Pay | “ Fourths ” of 


Weeks 
Ending. Pay Days. | Days. _ the Month. 


Date. z£ Date. £ Date. £ Date. £ 
1902. | 1902. | 1901. 1901. 
Janito Ap.16, 3,000,815, Jan. 16 67,495,\July 3 46,513, July 4 31,888, 
April 2 178,397, 68,954 |Aug. 1 43,213, *%Aug.3 25,285, 
Rt] 219,328, Feb. 75,605, Sep. 2 40,375, Sep. 4 29,030, 
May 189,391 67,831,,O0ct. 2 39,032, Oct. 4 31,121, 
204,370, Mar. 59,724.\ Nov. 6 34,281, Nov. 4 33,124, 
159,906, } 61,895, Dec. 2 46,610, Dec. 4 27,227, | 
202,015, April 57,380. 1902. 1902. 
June 203,120, 5 72,845, Jan. 3 45,228, Jan. 4 32.988, 
166,605, May 72,252, Feb. 5 50,287, Feb. 4 28,734, 
233,596, 64 614, Mar. 3 48,994. Mar. 4 30,994, 
221,651, June 1 73,807, April 3 42,227, April 4 33,847, 
182,479, 66 803. May 2 40,536, *May3 3,752, 
186,923, July 65,341, June 2 51,212. June 4 31,282, 
221,751. July 2 56,430. July 4 34,204, 


Total, 1902 ..| 5,570,347, . | 874545) .. 334,914, .. 222,801, 
Correspondng ! . 
onal O01 =| f 59383,228, 5 957,252, . 280,536, .. 246,492, 


Inc. or Dec.) + 187,129, oe 82.707, . 54,378, .. —23.691, 
in 1902 ..} = 3°497% oe s és 19°38%| .. j= 961Z 

Gross total in — —— — — ~ — 
1901 


; Ze , ae 484,047,, .. | 392,279, | 

8,960,170, 7 Ba 438,125, . 372,463, 
Inc. or Dec.| + 600,999, ° 053,, .. {+ 45,922 .. |+19,816, | 
inl90t ..f |= 671% 14%). |= 30°48% = 5*32% | 


* The “ fourth ” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
goz; 1901. , 


SM ANCHESTER— g £ £ 
Jan. 1 to July 5 123,973,200/ 126,724,900 —2,751,700 
Week ending July 12.. 4,604,300 4,348,700'+ 255,600 

Total to date .... 50 


LIVEERPOOL— 


Jan. 1 to July 5 87,323,600 87,361,400— 37,80) 
Week ending July 12.. 3,454,000 2,666,600'+ 787,400 
Total to date ...... 90,777,600 90,028,000 + 749,600 


BIREINGHAE-— au 


Jan. 1 to July 5 30,317,000 27,492,400 + 2,824,600 
Week ending July 12..; 1,064,200 862,100 4+ 202,100 


Inc or Dec. 


- » 128,577,500 131,073,600 —2,496,100 


Total to date ......) 31,381,200 28,354,500 43,026,700 


WEWOASTLE-ON-TYNE-— 2 
Jan. 1 to July 5 40,223,800 42,360,200 — 2,136,400 
Week ending July 12..| 1,439,300, 1,558,300'— 119,000 


Total to date 41,663,100 43,918,500 2,255,400 


BERISTOL— a 


Jan. 1 to July 5 16,626,800 15,356,000 +-1,270,800 

Week ending July 12.. 557,400 529,200 + ” 28200 rs 
17,184,200 15,885,200 +1,299,000!_ 8-1 
‘he principal item: in tas latest weekly accou lisnad b} 
the leading Continental and the New York hesocieben damier ase 
compared below with the previous statament and with tha o2tre- 
sponding statement of last year :— wa 


BANK OF FRANCE. 


Total to date 


7 : Comparative I 
July 17, July 10, July 8 norease 
1902 1yo2 ise | i 
5 es ioe. Last Week Last Year, 
Coin and bullion—Gold 10235 ‘ . od ess 
an io 2,947,000 102,449, tc . 
= Bilver 44.768,000 44 pace seen + *38,000 + 5,312,000 
Government  seourities 15,704,000 15,701,000 15'704'000 6,000 + 117,000 
Discount an vanoes.., 58,242,000 38,20) Oo. rs . 
L aan, 1,000 40,104,000 - 41,000 f 1,852,000 


Motes .........cce-0s e+» 465,217,000 165,359 61s 
Government deposits ..) 5,619,000 ahccaee 161,020,000) — 


rh ans 6,962,000:— 496 2. ween 
so sizi-| 20.406,000. 19'3).090 23.079 90014 1 102000 + "35709 
IMPERIAL BANK Of GERMANY. 
July 7, » June v Jaly 6 , 
1902 | 1902. | | 3901," 
£ ‘ . see eam Last Yeuc 


ASSETS. £ 

Goin and bullion ........ 49,597,000 49,550,000 45,55 

ca ay et ET 43,550, 45,557,000 + 49.000 + 
poet 536,000 50,634,000 53,830 900 — 5,528, 90C 


Notes in circulation .... 67,285,900 70,483,0)| 684 
J )| 66,419,900 — 
Current accounts 28,305,000 29°222' 300) agi 200 


z 
40,009 
~ 8,274.00 


i 867, 
— 2,646,009) — 3,56 S000 


erase 


| Miscellancous .......+-| 4,921,000! 4,825,000) 7,525,000 + 95,600 — 2404.0 
Balances due } | 


NETHERLANDS BANK, 
; July 12, | Jalys,) July 15-—— 
Hatem 1902, e+ W, teaeesk 
5 SSE rs. } £ £ os eek [, 
Coin and bullion—Gold} 4,850,000 4,850,000! 6,251.n00 . 
s ee Silver} 6,700,000) 6,732,000; 5.62900) > of oN 
Discount and advances} 8,534,000! 8,472,000) 7,743,000 + 52.000 + L071 009 | 
LIABILITIES, | ene a 62,000 + 731,000 | 
Notes in circulation ....} 19,148,000 19,190,000. 19,116,000 49 : 
Deposits | “407,000 "468.000! "296.000 60> * 32000 | 
= = + lilo» 
AUSTRO-HUNGARIAN BANK. ~H 


{ “July 7, | June ¥,; July 6, 
1902. 1902 1901. 
Gein end bullion—Gold| 43,953,000! 440680001 sad & 
ein end bullion—Go 953,000! 44 058,000 38,931,090 — 5 F 
‘a a Silver 12,645,000 12,711,000 11 101,900 is ‘aot 4) 
sconnt advances, &o J 11,697, 2 C 162.00 4200 | 
Lusiitzs, | | ” 16,393,000 162,000 — 4/a54,99 | 
Ciranlation pooes. ' 60,739,000" 61.246 000) 57,561,900 — 
BANK OF ITALY. 
| June 20, | Juae 10. | June 29, 


1902, 1902 1901. 'L i 
Oe 2 De ee ie ee ee 


L = 
ast von Laat Yea | 


En? so | 
7,000 + 3.178.090 | 


AssETs. 
Bemerewmee coin and - } ‘ } 
ullion | 12,735,000! 12,747,900) 11,533, * a . 
— Foreign goldbills| 3,452,000! 3,389,000, 3459900 4 Stone La 
— Silver | 2,063,000 2,030,090, 1.91.000-- 27092 om 
1,277,000, 1,155,000, ‘975,000 + 122002 yng | 
Discount and loans......| 11,189,000) 10,532,000 11,722,000 + 657.J00— sel 
Bublicstock &Stateloans) 7,751,000) 7,733,090 3.20590 + 13000 4 2548 | 
redits,internal&abroad; 5,525,000) 5,275,000 5,00) 257M Aarne lt 
LIABILITIES. | | 5,045,00) + 252,000 + 4809y) | 
Note circulation ........| 32,740,000, 32,211,000 31,240,.00 + 

Current accounts 


529,000 + 1,530,000 |} 
Deposits at notice | _see 


| 4,272,000) 3,548,000, 4,293,000/+ 7231,000— "21! 
‘|_ 3657000! 3,688,000 41032000 + 51.900 gem | 


_NATIONAL BANK OF BELGIUM. 


July 10, ; JulyS, | July ll,j;  t—sS—CSs 
1902. } 1902. 1901. ‘Last Week Last Year 
ASSET. | on ee ke “Tl 
Coin and bullion.....+..| 4,658,000 4,900,000) 4,498,000 232,000 + 
Other sooneines -eseeee+| 20,090,000 en 18,973,000 — 

sLABLLITIES. 
Notes in circulation ... | 24,450,000) 24,122,009, 23462,090 + 328,000 + 
Current accounts ...... 3,035,000; 3,344.000 2.703,00— 309 00+ 


BANK OF RUSSIA, 


~ aa ; Jane 23, 
| July 6, Junel6/29,, July 6, | 


| 4902. 1902. {| 1901. |Last Week Last Year 
AssETs, £ £ £ £ £ 


| BORE .ccvcccccecccocecees! 72 173,000) 72,881,099; 69,801,000! 703,000 + 2,372.0» 
| Balance abroad ......--| 1,796,000! 2,040,000) 1,053.009,- 244.990 + 155.9) 

| Silver & subsidiary coin. 8,823,000! 8,853,090, 7.577000'— 29,00) + 12% | 
| Seourities & short loans) 25,134,000) 25,322 090, 23,8 600);— 18309) — 


2,702,000 | 


| Other loans & advances) 11,558,000) 11,371,090) 10,894,000 55,000 + 444,000 || 


Beourities belonging to) au | | 
Bank ...ceeeeseees ove 4,490,000) 4,534,000) 3878.90G,—  44,900+  6120%)| 


by | 
branches & treasuries, 1,436,000, 851,000) 1,358,090 + 635,000 + 118.0) 


i — | rr ee ee 


131,161,900)151,676,005/13),742,Ju;— 515,000,+ 419,00) 
LiaBILITIES, ee 
Notes in circulation ....' 55,538,000) 55,108,090) 55,709,000;+ 430,000 — 15200) 
Capital of the bank ..... 5,505,000) 5,509,000) 5,5)5,000) ‘ 
Deposits and current j 
RBOCOUNTS. e..-cceeceeee, 46,561,000) 47,045,009) 42,172,090, 485,000 + 4,333.00 
Treasury account e| 17,671,000} 16,945,099! 21,005,000. +  125,090,— 5,934,0J 
Miscellaneous | 4,186,000} 4,034,009] 4,203,000 + 102,000—- 180 
Balance due to branches | 
aod SNE ensenone 2,300,000} 2,987,000} 2,156,009 — 637,00 + 140 


ee ee ae a | ee 


| 
| 


131,161,000'131,676,90139,742.009 = 515.000! + 


BANK OF SPAIN. 

July 12,; duly 5, ; July 13, 

1902, 1902. {| 1901. Gast Week Last Year 
Asserts. £ £ me & & | 
Gold ...c.sececccecece-- 14,179,090! 14,171,99C) 14,003,000'+ 8,000 + 1760) 
Bilver ........eeeeee++++, 19,561,000} 19,677,009) 16,974,000 — 16,009 + 2,587,000) 
Foreign correspondents 452,000) 471,002) 1,494,000 19.00) — 1,042.00) 
Loans and discounts .. 48,421,000) 48,451,000, 55,559,200 — 30,00) — 7,138,000) 
Spanish 4 % stock. ..... 14,770,000! 14,770,000! 14,921,000 os - 15000 
reasury bills, obliga- | ae 
SAD. vncusecessns 75,000 54,000) 131,000+ 21,000— 5600) 
LIABILITIES, oan anall 
Ciroulation ....... sees, 65,625,000) 65,493,000) 65,094,000 + 128,000 + 532,020 | 
Deposits and current a 
accounts 23,194,900! 23.335.000' 23.383,000 — 141.91) — 6,194.92 | 


NEW YORK ASSOCIATED BANKS, 
July 12, ; July 5, ; Jaly 13, 

1902, | 1902, | 1901. Last Week Last Your, | 

£ } : } £ £ & an | 

Specie aesseeesees, 34,102,000 34,624,000) 34,462,900— 52299 — SR 
Legal tenders ......++++  15,454,000' 15,326,000) 15,480,000'+ 128,009 — yy 
Loans and discounts .... 181,356,000 182,176,090,175,634,090 — 821,000 + 7.662%") 

| 


| 


—= 


LiaBILITIgs. | | 239,000 | 
Circulation vesese|_ 6,356,000, 6,336,000 6,123,000 + 2200+ 23000} 
Net deposits .......++0- + 188,440,000 191,750,000 189,518,000 — 3,290,090 — 1,078,000 |) 


Rasenve(Specie & Notes)! 49,556,000) 49,950,900] 49,942,900 — 394.000 - Er 
Legal reserve ..... eo eee} 47,110,000) 47,932,090) 47,379,000 — 822,092 — 7 yy || 
Excess of actual reserve, 2.445.000 2,018,000) 2,565,000 + 428 900 — Shin) 


at 10d; the Dutch florin at ls 84; and the franc, lira, and peseta at 25 per & 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—I'ull employment has been 
found for all the money available, and the market has made bul | 
little further progressin paying off its debt to the Bank. Lending 
rates have consequently kept firm at about 2 to 2} per ~~ | 
for day-to-day loans, and 3 per cent. for a week. ——— | 
rates have not varied much, but tend towards ease at ” 
close, and though the general rate for best three months 4 
24 per cent., a lower fraction is occasionally accepted. The Ba . 
Return gives the stock of gold as £38,088,955, or £399,155 mor 
than last week. A sum of £62,000 in gold was received from 


» il 
In the above tables the Reichsmark is converted at ls; the Austrian re 

b 000 in the ! 
abroad, and there was a contraction of about £337, i 


—— 
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home circulation of coin. The note circulation shows a 
decrease of £245,540, and the reserve has consequently received 
an addition of £644,693. It now amounts to £26,102,050, and 
the proportion of reserve to liabilities is 2} higher than last 
week, at 502 per cent. The market has reduced its indebted- 
ness to the Bank only to the extent of £138,238, that being 
the amount of the decrease in Other Securities. There is a 
decrease of £1,500,000 in Government Securities, probably due 
to the repayment of Ways and Means advances. In spite of 
this, the Public Deposits show an increase of £939,430, while 
the Private Deposits are £1,974,400 lower than last week. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


i 


ij 
| 
| 








l 
wock,| St. Mon, Tues. Wed. Thar.) Trt 
ae scassincinecininstapresemclaiaisitasetias) cniatinngaliseuititts — ——|—_—|—— 
StiPiara iF LS 
Bank rate ...cccccccccccsccccccess D 3 3 3 3 3 3 
artes mee - encanto 2 le sla tle x alee 
s’ bankers’ dra eocccece A #5 24 i 422 th 2 
TENE ES <a,.cssececsceoncstth Ba}, ith PyQh f2h \2h 2m fb 
4 months’ do ........+. iacweserhiae 25 i2¢ 25 2h OP Des 24 fe 
6 months’ do .......+- coccccece a8 Qf H2% 82% 82% #128 328 3 
Loans:—Day to day........++. oooith «63/2 242 «22h 2e «62h «6042282 
ne a tidal woe «82h 02k 2k 2k ZR 2 
Fortnight (at last Settlement) .. 34 34 3 3h 3S Gf 3 
Deposit allowances :—Banks...... 1 \l4 1 14 ly 1 l 
iscount houses at call ........ 2 \2 2 2 2 2 2 
Atnotice ........--.--.----. 2t 22h 24 24 2+ 23 
The following is a comparison with previous weeks :— 
8s | vank Bills, Trade Bills.* 
RD si caicoshiiniee aon SS ee 
2s 3 Months. 4 Months.'6 Months. 5 Months.'4 Months. 6 Months. 
aaetieutait SS | ae a 
a ie ei we | ee % |. % 
wae ly ia lb Gi og 
18. 24 3 | 24 27,22 2! 2 27? 313 33.3 3} 
25..\28 3/253 42 248 0g 3 3t 3 33 3 34 
eee 4 ee es 3 4 
9.. 3 | 23 13. . 
eR Ha Wa He OG BSS 
: ; 
30../24 23/ 23 2 4) 2t8 4,3 3 33.3 34 
June Sims 3 an a i 2 é a : : 4 : 3} 
20../2h 9) 2% § 2% fi Zi gi 2 % S/S 3 
eee ee I 4| 2 2 603 | 3 3 
July 4..2 23] Qa i 2 604 2 34 % 8 3)3 34 
11.2 3] 2h 28 | a | 23 200 O38 3 34 
__ 8.2 on 2 fie te ie SIS 
* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 

The silver market has been very quiet and featureless. 
There was a fall of ,°,d, to 242d per ounce, on Saturday. On 
Monday the market was a trifle firmer, and the price recovered 
sd, and remained at 24,4,d per ounce until Thursday, when a 
decline of ;'sd reduced the price again to 243d per ounce. A 
further decline of ;,d has taken place to-day, making the 


closing quotations 24,5;d per ounce for spot and 244d per | 


ounce for two months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circuler | 


dated July 17th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, ‘76s 43d per oz; German gold coin, 76s 44d per cz 
nominal; French gold coin, 76s 5d per oz nominal; Japanese yeu 
76s 44d per oz nominal. 

Silver.—Bar silver, fine, 243d per oz standard; bar silver, two 
months’ delivery, 244%:d per oz standard; bar silver, contain- 
ing 5 grs gold, 243d per oz standard; bar silver, containing 4 gis 
gold, 24\:d per oz standard ; bar silver, containing 3 grs gold, 244d 
per oz standard; cake silver, 263d per oz; Mexican dollars, 
nominal, Quicksilver, £8 15s—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted to 
Rs.398,620,000, at prices rangingfrom ls 343d to 1s331-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 





L Re. £ 
April 1, 1901, to March 31,1902 .......0++ 275,895,050 .... 18,379,611 
April 1, 1902, to July 9, 1902 ........00--05 54,948,222 .... 3,645,939 
Weok ending July 16 ..... ..csaccccccese 4,129,455 cece 274,239 
59,077,677 se-. 3,920,178 
Allotments since last Friday :— 
Re. 
Wedneskay Nisan ae in Gio on Madras ...... At ls 3 31-32d 
Gnesday...... r in bills on Calcutta...... ) ai 
mii eeeeae 100,000 in billson Madras ...... p At Is 532-520 in full, 
“ae 1,250,000 in bills on Caleutta...... \ 
eens 510,000 in bills on Bombay ...... -At 1s 3 31-32d. 
Thurzda tates 510,000 in bills on Madras ae paele 
eee ° 879,000 in bills on Calcutta ...... At Is 3 31-324. 


_” 251.000 in bills on Bombay ...... 
Next week Rs.4,000,000 will again be offered. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
; ARRIVALS, WITHDRAWALS. £ 
Sat., Australia ........ 12,000; Net influx ............ 62,000 
Wed., Egypt .......... 50,000) 
62,000! 62,000 
The London and South-Western Bank, Limited, will 
transfer the business of their Finsbury Park branch to the 





| 
| 
| 
| 
| 
| 
| 
| 
| 





new and permanent premises at Nos. 254 and 256, Seven 
Sisters road on Monday, the 21st instant. 


_LONDON COURSE OP EXCHANGE. 





Price Negotiated on ‘Change 





On. Usance. = 
Jaly 15. July 17. 
BUEN ecseeweseessceceaucenasune Cheques 25 15 25 20/25 15 2 2 
WNL caadtansben ovate pings dee Smonths 25 32§ 25 374 25 324 25 374 
PN Gib ceddccincceddccaces do 25 324 25 374 25 33% 25 38 
IE anasaseacacenennsncs Atsight 12 2} 12 Hi 12 23 12 2% 
Ditto beeeteteceteveteadee Smonths 12 4 12 4412 43 12 43 
PE cdtbdabvertssecsnstudeaces " 20 58 20 62,20 58 20 62 
I sei ok ce ics bicawiahiaimnicnari e 22 58 20 62:20 53 20 62 
I i tiisidhnivpiveiiants aceon e 20 58 20 62/20 58 2 62 
Vienna and Trieste ......... oes " 2420 23 30 &4& 20 4 WO 
inc cdrussanavedecunan > 25 324 25 3/4 25 324 25 37% 
St Petersburg .......... sions e 243.25 244 «25 
eee eembneaes " 24423 2449 2442 2418 
Genoa, Napleg, &............00. a 25 824 25 924 25 75 25 8 
Madrid, Barcelona, &c.......... ° Mi 34H 34), 4 
tno ebeneceicnen vat. « 4le 418 40: 41 
Switzerland ........ ; 25 428 25 474 25 428 25 47% 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Opea 
Rate, Market Rais. Market. 
% % s 


% 
Paris eesece a May 24, 001 24 
Berlin...... 3 Feb. 13,02} 1, 


GeRGR.ecces B 4 
Geneva .... 33Feb. 27, 02; 2 


Hamburg .. 3 Feb. 13,02} 14 St Petersbrg 44Mar.13, 02! nom, 
Frankfort .. 3 Feb. 13,'02} 1; Madrid .... 4 Aug. 21,01] 4 
Amsterdam 3 June20,'01] 2: Lisbon .... 54Jan. 11, 99] 5 
Brussels.... 3 June20,’01] 2} Stockholm.. 4}Jan. 9, '02} 4 


Vienna .... 33Feb. 6, '02] 2} 
Rome eeeees 5 Aug. 27, 95) 4 


Turin ...... 5 Aug. 27, 95] 4 
At other centres the latest recorded quotations ara :— 


Christiania . 44Feb. 3, 02) 44 
Copenhagen. 4 Feb. 6, '02] 4 


& 
eere 3 
Ditto (endorsed Bills) .. 44 t05 | Bombay, Bank min....... 3 


FOREIGN RATES OF EXCHANGE ON LONDON 


% 
New York (call money) 2 Calcutta, Bank min. 


Rates 
of Ex- 
change 


‘Latest Rates 


Dates, °f Ex- Usance. Latest 


Dates. Osance, 


change 


Brussela....— 17 25:18 - Buenos Ayres.. June23 4844 90dysas 

Amsterdam.— 17 12124 Short. Do Pm.onGold July 1% 130 ae 

Berlin ...... — 17 3647; - Montevideo.... June25 5li#i Q0dysae 

Do cccooeei= 17; WH 3 mos. Bng sng 

Hamburg ..— 17 20°47 Short. Melbourne .... Apl. 17§ dis#pm 60dys at 

Frankfort ..— 18 20°46) ~ ByGRST cccccese — 17¢§ disgpm 

Vienna ....— 18 23-984 pa Adelaide ...... — lg disionm , 

8t Petersbrg— 17 9410 3 mos. Calcutta ...... July 18 /3¢R! om 
| New York..— 18 4854 60dy at Bombay ...... — 18 ea) tr’nef's 
Lisbon ....— 17 41} Sight. Hong Kong....— 18 1/8t4 transfrs 
| Madrid .....— 18 5445 Shanghai......— 18 2/34 * 

TOTS a ctena — 17 2546 


The following are the standards for gold points of tne 
principal gold exchanges :-— 


Francs. FRENCH. Marks. Geaman. Dollars. AMERICAN, 

25 324—4 p. mille for us 20.52—5 per milleforas 4.89 —5 per miile for as 
25.224—Par 20.43—Par 4.867—Par 

35.12 p. mille agstus | 20.33—5 p. mille agstus | 4.827—8 per mille agst as 


The latest exchanges are :— 


| French “ cheque” exchange 25{ 1540, or 24 per mille against ua. 


German short exchange .. 20m. +7jpf, or 23 per mille for us. 


New York exchange ' ee Se 
“ Cable aaaenel cere $4.884, or 33 per mille for us. 


THE STOCK MARKETS. 


The week on the Stock 
quiet and devoid of interest. 


Exchange has been exceedingly 


well maintained. Foreign stocks exhibit a little more activity, 
and have been supported from Paris, Little Turks being a 
prominent feature of interest in connection with the unification 
scheme. 
but show a small improvement on balance in most cases. 
Home Rails have received a decided check from the un- 
waranted disappointment of the market at the first of the 
important dividends. The stocks of the passenger lines 
have been particularly weak in consequence. Americans 
are fairly strong for the most part, and a few leading 
shares have been actively dealt in on this side at advanc- 
ing prices. Canadians have followed suit, and show an im- 
provement in market value. The only feature among 
Foreign Railways is a fair demand for Interoceanic of 
Mexico securities. There has been a slight inquiry for the 
shares of companies engaged in the meat trade, but otherwise 
the Miscellaneous groups are featureless. A partial recovery 
took place in South African mining shares ab the beginning of 
the week, but it has not been maintained, and there is only a 
slight improvement on balance. at 
We are informed that Walter Horace Weil and Henry 
Albert Levy, trading as Walter H. Weil and Co., Robert Allan 
McCulloch, trading as R. A. McCulloch and Co., and Thomas 
the Stock 


Wood Horton were declared defaulters upon 


Exchange on the 12th inst. 


Fe et et dg ie ERR ge oe 


Consols and gilt-edged securities | 
have hardly been dealt in at all, though prices are tolerably | 


South Americans have moved within narrow limits, | 


| 
| 
i 
} 
Paris ...... July 18 2°15 Ch’ques Rio Jeneize.... July16 11344 90 dys at 
} 
| 


‘ 
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. * 77 | 
Home and Colonial Goverament Securities.—The | 


dealiny in Consols bas been of a quiet investment character, and 
the “ markings ” until to-day covered 4 range of not more than 
three half-crowns—say, from 95} to 96%. Some weakness 
has appeared at the close, and there is now a fall of } as com- 
pared with last week. The scrip of the new issue is, however, 
quoted } higher, at 36}, while ** Childers ”’ 2} per cent. annuities 


point, and has changed hands at 331}. India Sterling loans 
generally. British Corporation issues have been quite neglected, 
and show absolutely no change. Very few dealings have taken 
place in Colonial stocks, the only variation among the 
Inscribed stocks being a rise of } in New South Wales Threes. 
Transvaal bonds are a point lower, at 101. 











i CLosine Prices, ' — =} 
Last |Move- 
week. Sat. | Mon. Tues. Wed. Thurs Friday|ment. 


! 


Cons. 22% until 19035 
then 24%, red. 1923 953 6 ot 
Do aje Aug.7 ..' 954 64) 954 6 
, wed, 1905 ....... 9 9; 98 9 
e red. 1905 ...... 3% 7\9 7 
ational War Loan 
23% Stock ........ 983 9} 983 9 98} 9} 98} 93 
Exchequer 5% Bads., 
EE; BOs ccsccctee 100 


55 64 9536 | 953 6h 95¥6 95h 7 
# 955 63 96 3 955 6 953 g'— 
3 9.98 9/98 9'98 9/98 9 
54 6) 954 Gh 954 65, 95h 64 954 6 
9 


82 9} 98} 93 983 9 


) 
Ib 


ae Te) 
wooo 
a oar 
~~ PP 


oO o 


co 


Do red. 1905.... 100$ $10.4 4 100g 4100} 41002 $ 100g 4100} 4) 
Local loans 3% Stk. 101 2 101 2 101 2 10. 2 101 2 101 2 101 2| .. 
Bank Stock ........ $30 5 330 5 1330 5 329 34 $29 34 329 34 (32934 /— 1 


India 34% red. 1931.. 109 10 109 10 109 10 109 10 i084 9/1084 94 1084 94|— 


3 4 
Do 3% red., 1948..101 2 101 2 101 2 101 2 1004 14200} 191003 14— 3) 
: 5 


Do 24% 1926...... 8990 8990 8990 89.90 884 94 88, 9} 83) 9.'— 
Do Rupee 1854-5.. 645 5} 645 5} 64} 5} 644 5} 644 5h G4) Sy 644 54] 


Met. Cons. 34% .....109 11 103 11 209 11 109 11 109 11 1044 95.1084 94'— 1 | 


Foreign Government Securities.—The feature among 
International issues is the strength of Turkish Groups, which 
are being supported in connection with the unification scheme. 
It is difficult to see how this is to be of ultimate benefit, since 


it is admittedly prompted by the pressing exigencies of the | 
Turkish Treasury, a telegram of 15th inst. stating that the | 


Ministers in their Budget set forth the absolute necessity of 
obtaining an advance of fromtwo to three millions. The “B” 
group, however, shows an advance of 2 points, and the ** C 

and ‘“* DD” issues have each risen 14. Greek issues have also 
gained a full point generally. Portuguese, Spanish, and several 




















Div. Keceipts tor Week 
Revenue 2nd Half, 1901.|__ per Ended July 12. 
Annu ca |heas 3 
= Name of Railway. ED == 
Gross |Work- | Fixed 22 ge. $3 
Re- jing Ex- Ch'rges |S 25 5 Bs 
s& ‘ - re 
ceipts ensee " 2s ' ca 
z x su a " zx z 
284,8 46 165,666 = 11,602 12,007 
$1,865 32,97 Merthy ' 1,762 1,693 
185,440 110,066 3,474 6,249 6,774 
‘a’ es DT 6,847 6,145 
62, 2 3 th London a 2,786 1,872 
282.544 } 3 60.453 2 68 "303 
282,5 2 4 2, 9,689 9,303 
1606, : 4 67,344 64,262 
— 4 > i 68, 06,301 105,558 
mea . WA 6 FT ol, 3 96,622 10,050 103,554 
- : ~ 22 144 rl J 125,50 4020 255,320 227,200 
ee tald, 1 125,9 Barnsley a! 8,633 8,636 
eo! 2 j 4,96 ul Yorkshir o ¥ 57,€ 3,615 110,875 
7S 1455,4 > ‘ 265,000 
2652 ‘i a 
173 201 431, 2 7 0n. Brighton & 8. Co 5,697 31 66146 
37,269| 128,168 46,850 31 8 Lon., Tilbury, & Southend 322,114 10,206 10,476 
60,071; 30,761 24 61 17 Maryport : : 390 965 
l 2,22 ; 7? Maryport and Cariisle 5 / 2 22 
403,008 | 208,995 151,603 24 | 24 Metropolitan .. . sana Bs 
on ae aaa 3 _ 7 wil < M TOPOLNAD - . se os ees 19,979 
173,86 . ; 357 wil. ni ropolitan Distr . 337 =—6,485 
z15, 008 (5574 677 4 | S¢ Midiand . 72,020 126,199 198,219 197,427 
4799.81 i 4,125 44 ¢ North-Eastern 68,956 106,985 175,942 180.783 
277 4 163 ) > a 7 N a i . 2 4, ~ airy 6 107,154 
A 116,1] ) 4 No sone, 6,187 3,744 9,951 9,845 
469,162 | 262,625 120,258 34 | 44 {+ — rdshire—Rail... 4,951 11,032 16,013 14,795 
inal 1.937 
ien'one ae cies : duis : aa ais 1.937 1,434 
155,971 18 29,616 6 6 Rhymney 5 - . 4,935 4,877 
earn x18 1474 : 4 sles ; ; @ 
2400, 1474 4 S.-Eastern & Chat. Rail. 74,351 20,520 94,881 94.729 
454,401 264,022 106 3 uf i r 3 5 a. 
i 4 3 Taff Va P.. sees 318 12,605 16,421 18,216 
2188,897 1184.293 137.2% 33 | 4h Caleday rCe. ge . 
gh 5 137,225 33 | 4 vledonian .../ 40,035 80,927 90,962 108.579 
633 4 Pn ij,eee 24 ( azuV Sout eatern*™ 14.13 4 cs any 
251900! is ao “3 ae yee i h-W tern* 18,133 17,362 35,500 46,104 
967° 7a5| 17a 1Re aes <a. iee t rth of S¢ wnd* 5,02 4,7 33 69,813 10,58 
£266,313 1092078 668371 3 |S Next uritich® aatg 5080; 15,499 15,608 
092, 668,371 3 3 North °° 40457 51,191 91,628 93,407 
= Riso 
74,864 4 2 108 5 6 Belf: : 
' 2 § ifast and County Down 2,818 680 8 f 
168,786 9 a 45 54 Belfast & Northn. Counties, 396 | tam Sas 





- 3,983 3,505 7,488 96 
487790. on) Sea WD nil. Dublin, Wick., & Wexford “at eee 
, , < i 4 > - t 


Aeetcoy | 201,74 90,755 64 6% Great Northern ‘i 13,41 
DS) O91,242 158,215 2 GreacSouthern & stern, 17,026 
292,997 149.096 195 8 3 3 Midland Great Western 4,2R 


* From February L 





rere 








COLONIAL, FOREIGN, AND 













/ received support, and most of the active issues 


| a point in the 1889 loan. Uruguay bonds h:; 
)andas the result of fairly numerous transac! 
have fallen 4, to 96. Bank of England stock has lost another | 
| point lower than last week. 
show a little weakness, being quoted } lower than last week | 


| Egyptian 496 Unified Debt .... 109} 
\RRE TT bescsccepicosssoseen MEE «0 Mk 


| German Imperial 3%, 1891 .... 912 .. 92 224 ‘i 
ease a. ae ey 
1'097106,1.992)001 9971091 997 Z109k/— 3 | ce 
995100§ 9951004 992100} 9951003 394108 5 | Hungarian 4% Gold Rentes.... 101 oo JOly oo + §., 101 10 
| Italian 5% Rentes ............ 101 .. J0lZ , j 


HOME RAILWAY TRAFFIC RETURNS. 





+t On Preferred Converted Ordinary Stock, 





Russian loans show an improvement, and some 
loans are quoted slightly higher than last week, 
American section, Argentine and Brazilian 


of the ( hinega 


In the South 
8€CUrities have | 
hicher on balance. T! ; AE ee quoted $ to | 
1 higher on balance. 1e only change in Chilians ; af | 
J amans is a fain of } 

Ave been offered 
| ions, the Throe 
and a-Half per Cent. loan is }, and the Five » fu 


r Cent. a fulj | 


The following are the latest closi rice 
the leading stocks :— ing prices, &c., of som; af 


-—Closing Prices— Rise Making-ag 


Price 

Last Veek To-day. fell. Julyo Ju 

Argentine 5%, 1886-7 .....e.000 94% 0 955. om, pale wune Zl | 
EE ccuicckescse Oh oo We .. + 1b 67 - Th 


Do National Cedulas“B” .. 42 .. 42 4, ee oF oo Sy 
Brazilian 4% Bonds, 1889...... Tit .o 713 :.2+ aco qi 


Do W. of Minas §%.......... 854 .. 84 |. 4 . at 

eee !6|6lUelClU CU CUS Oe 

tence OE os OE .... os. 

Chinese 7% Silver, 1894........ 93 os 98 — 
Do Gold 1896, 5% ...... nase a” n> ee 


a 
Do 36% Converted .......... 1033 .. 1033 . 


pe 


Nt om a” « 





Do Monopoly, 4%.......- aes 42h we 244 


. 
+ 
~ 


Japanese 4% Sterling ........ 86 co 85z . be = * > 
Mexican Conv., 1899 .......... lle .. MOlg .... ..., 101; "10 
Peruvian Corp.6% Bonds...... 7o¢ ° 75 es . Bh 
| OENIIOUE Is 055 v0000susdewse Bee te a _s 4 29} .. % 
| Russian Ser. 11.,4% ...cceceee OME .. 102 + 4.10 
| Spanish 4% Sealed ....cecc.00e 80h .. Bi .. 3... 793. aw 
MORUUR Ee estensecsccre MA Ow. OMB Ciw‘“(“( te 
0 Gaee Pus. nctcetceece 626 ~.. MW .+ 2... 
United States 4%, 1877 ........ Ml .. Ml ne we. a 
EE etatteicnices’ EE -np, EER ne es ox. pn = 
Uruguay 34% Bonds .......... an; < ee 54 so= 2. es 
| Venezuela 5%, 1881 .....c.cceve 30 a 3) a xe oe an ee 


British Railways.—lInterest in the Home Rails 
market is now fixed on the forthcoming dividend announ 
ments. The first of any importance was that of the City and | 
South London, and, though expectations had in some quarters 


been fixed higher, the 3 per cent. declared was regarded a 


| fairly satisfactory. The net result, however, is a tall of 2 


in the price of the stock. ‘The Great Eastern announcement 


- 
Tra tic Gost = Aggregate Receipts this Half-year. Ag«regate 
per Mice a Total Mi & 
pe per this Hait-year, ™! va 
Week % Passengers, &c. Goods, &c. 
tee 1 - ee 
19021901 S | 192. | 1901. | 1902 1901 
2 x a 2 2 2 2 4 
374) 351 81,324 205 = i ; 
29; 2i 36,088 5 1,096 1,12 2,360 2,313 
25} 27) 20,571 34° 5,718 6813 4,379 4,65 
1141 1024 1053 7 a ; 
446 334 402,939 73 te - - js 
69; 70 48,571 714 4,815 5,374 11,861 11,594 
145 137) 102,340 295 , ; ; . 
’ } 46,426 103 137,597' 143,775 77,661 79,717 
vl i 35,837 102 101,630 110,850 110,255 


9 3? 36,0585 143 242,380 217,760 212,200 










1 119° 103,423 49 an . << 
1 32 18,346 117,933 115,425 
14] 5 279,000 272,000 258,000 
102 150,700 44,800 46,500 
141) 13 112,659 30,345, 30,619 
126) i2 15,748. 16,100 4,071 3,946 
i6 ) 
J : 3 i + 
564/ 433 a 3 es 15,239 1 3b 
143, 144 144,783 144,199 263,585 410,558 S088 Oe | 
107) 103 136,413 140,056 195,094 8 331,507 42g HN 
828) 793 12,439 12,567 6859 6,975 19,308 42 
83! 73) geoeo 110 { 10,626 10,969 19,590 21,072) ° 33 qg5 {18 
62 Vv; 0 V, 90 3,0 9V ’ 3,2 4,955 +7 Vs 8 
31 it 44,26, - ™ 3030 2914} 33,246 44,599) i119 | US 
65 6% 30,907) 2744 a = oa es 9,727 1,80 (16) OB 
14 48,518 y6,} | 130,686 136,224 33,6504. 37,212 175,19 175,45 TRY 
133 143, 76,177 72 | 7,820, 8,843 24,909! 27,212 32,729 35,055 1B 
105 125° 62,715 123 © 712,799) 743,767 1,248,713 
122 47,916 71 333,853 348,153 450,352 
z 5, 


é 20,697 733 ° ce . 
2 7 14,177 «54 130,840 132,784 86,068 
> 7 4 


2,78 
70 7 48,256 





4 18,911 4,601 5,785 1,129 1 “ 
31' 39 12,426 130 7,015, 8,425 4,830 5,137 14 
¢ 3 18,113 13 5 i ad a su 
41 41° 15,388 1622 25,018) 25,298 16,168 14,530 78 
25° 25 12,670 99 33,874! 30,828 25,137 23,840 53 | 
715,011 80%, 6,973' —7,470 = 8,754 9,068 
t On Arbitration Preference Stock. b 11 days. c 12 da} 
a at tt sesamin 
Seanad eet i 








os —— jj 
ss , 
. Receipts. otal areity ea ts} 
ies eceipts Total Receipts ada 33 Recei}ts Total Receipts. Bs Receipts. Total Receipts } 
1902 1902 ¢ ” : os : I . | €E : Of 1901 
Souswia; . +4 a 190; Tal i902 i901 Name ga = i902. | 1901 1902 191 
k RIAL. ee . ORKIGN.—Con, . 7 
Som ay, B, &C.L. July 12 33,65 33 B A.& Rosario. aoe g £ = AMERICAN.—Con, 4 
ee Pp eo% 4: $55,522 C.UrugofMVid 12 ‘2, > 554 1,451,520 Cinn. Southern .. May 199,600 
vanadian Pacific.. July } 264,600; 2 Oosta Rica } -_— = 0 10,069 Denv.& Rio Grande Jue. 21 6,700 
eee Lesion 186,260; 1 East Argentine Jn 12) 4,839 4, 175,954 Erie ......... wo. Way | 664,286 
Gi a oo 9,0) 216,885 Entre Rios July 12 7 ot oe Central. ...| day 087,934 
Midland 18206) 19438 Keopoldina ju 1 eI, 9! 36,908 Missouri, Kansas.’ gp) 78,28 
iras .. : 12 34,833 42 Mattons -+-«/Suly 12 15,324 2 1,146 New Orleans, N.E 21 7, w0 
t indies nse Tne. 14.297 a, Me xican Natnal.\Jne 2 3 : rene Norfolk & West. .. 30; 74,000 
athn. Mahrs 9475 283300 Nitrate Rano ae. 21 375 8 cific j 949. 583, 
B Ry ym te r +} 24 - Seeman ; July = — 185,08 coerce : <4 aot Lies 1,628 
BR ‘Syren Western rae 63,874) 68,845 American, | re 9,174 Philadelphia & Erie Ap’. 110,889 
" Ayres & Pacific 50,705; 32,288 Ala. Gt. Sthern. Jne 2} —. ws Philadel.& Reading May 454,926 
Be Bes S Macine 15,240' 18,559 Chic. Mi &8 P eel) 8,257 = 7,086 482,775’ 426,577 Southern Railway Jue. 30, 173,800 152,00 
. Teo eae Aph. | 687.582 64%'839 76511002 7.116.165 Wahash mwa OMe Os 71,820 
seks. : .002 7,116,165 Wabe ,820 
ae eseteateeeesteeeerienees eae anes E @ Inc luding receipts o! the Centra) Argentine Railway. - 
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July 19, 1902. 
was of much more importance as being the first of the leading 
steam railway dividends. The increase of only } per cent. on 
the 1} per cent. paid for the June half-vear of 1901 greatly 
disappointed the market, and caused a set-back, not only in 
treat Eastern, but in passenger stocks generally. Great 
‘astern is 14 lower on the week, at 1023, Hull and Barnsley has 
Jlen 3, and Great Central stocks have shown exceptional 


( 
J 
f 3 : 
South-Eastern Deferred has also been pressed 


veakness. 


for sale, and shows a loss of 3}, while Brighton “A” 
und South-Western Deferred and Great Northern Deferred 


are each about a point lower. As_ regards the stocks 
of the “heavy” lines, itis still hoped that the saving in coal 
may have been of more benefit to them, and Great Western 
and North-Western are fairly steady. There is, however, a 
fall of 14 in North-Eastern Consols and of 1 in Midland 
Deferred. Both the old Undergrounds have declined, possibly 
on account of their ineffective opposition to the second reading 
of some of the numerous Bills for new Tube railways that 
have passed that stage during the week. 

The traffic returns of eighteen principal Engiish and irish 
lines, as given in the accompanying table, show an increase of 
£22.187, equal to 14 per cent. for the week, as compared 
with the corresponding week last vear, and the three principal! 
Scotch lines show a decrease of £35,000, equal to 14-2 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £21,711, or 0-7 per cent., while on the Scotch lines 
there is a gain of £36,816, equal to 0°7 percent. The latter 
are calculated from February lst instead of from July Ist, as 
in the case of the English and Irish corapanies. 

The receipts of all the Associated Companies of the British 

‘leetrie Traction Company for the week ended 11th inst. 
amounted to £14,038, being an increase of £1,870 as compared 


with the corresponding week last vear. The aggregate receipts 


n 
d 


- 

|} to same date since the commencement of the year amounted 
|| to £326,489, an increase of £78,022 as compared with last year. 
|| The total route mileage operated this year is 284 miles, as 
|| against 274) at corresponding date last vear. 

|, Subjoined are the latest closing priccs of the more important 
|| issues as compared with last week's prices. The making-up price 
|| at the last settlement are also given for reference purposx — 
| ‘Making-up” 
1 e—Closing Pricea—, Rise 

Last Week. To-dav. o Ma. July 9. June2Zl 
|| Barry Deferred Ordinary...... we es ee 64 Or ee 

jj Caledonian ....sessceseceseseee 123 ne 2S oe we oe we 12S. 126 

} Do Deferred ........ easeegen 40? .. 40$ .. S ce 91 26. 
|} Central London Ordinary...... 108 ae .— -- 108 1054 
City and South London........ 7> ae 73 —— ae 

| : ie 


| 
| 
| 
| 
| 
ES ena cael dies cone | tw ss SC OGRE 


Great Central Preferred ...... 32 a 295 


ee 
— ht 
—weew POW 


1 

Z 

oe 2 

WO DOSE ocscccs ss ndhenee 163 ke bb 1. — 1 
-— 1 

1 


Great Northern Deferred ...... Soe ce 42 
ST ENE Kccacecccacsceis CONE ax 
Hull and Barnsley ....... caked Jone ae S ..— 38. 


Lancashire and Yorkshire .... M2 .. 11 7.— 1... 


_ 


London, Brighton, &c..“A” .. -135h .. 1344 .. 
London, Chatham, and Dover.. MG. is a 


Lr 


i) 


Do Arbitration Preference .. 101 i. ae om 1 


j 2 )3 

London and North-Western .. 169 .. 16%) .. — 4 .. 163} i72 
London and South-Western.... 1753 .. 1755 «2... .. +. li7 .. 180 
Do Deferred ......... acces: an oe soce se ce OB 69 
Metropolitan Consolidated .... 844 Cixi O54 ..— 1 we 8% 835 
Metropolitan District.......... 32 .. 31 «.«— 1 «oe 32 324 
Midland Preferred ..........06 74 “a Oe Saco ne a. Bee 153 
rR 72 ee 71 co 1 oe F3} 73 
North British Ordiniry........ 48 .. 428 = .. 4... 4923 53} 
npg Nal aa ama | ee S tiue £24 
North-Kastern—Consois ...... 154 .. 52k .. — Up ee 1554 53 
North Staffordshire............ lll a: ae . op oe ce eee 113 
South-Eastern“ A” .......... 62h .. S59 .. SE .. 6 3} 


American Railways.—There has been quite a notice- 
able recrudescence of activity in this market, as, though the 
coal strike is still in progress, it is reported that the ‘‘ corner 
in July maize,” of which so much has beer heard, is at an 
end, and that more confidence is felt as to the monetary situa- 
tion in the United States. Very active dealings have taken 
place here in Atchison shares. and have had the effect of 
raising the price to the extent of 53. Chesapeake and Ohio, 
Eries, Ontarios, Southern Pacific, Southern Railway, and 
Union Pacific have each been the subject of numerous tran- 
sactions, and all show a more or less substantial improvement 
unm itket value. Milwaukee shares have not been so actively 
dealt in here, but are, nevertheless, 4 higher than last week. 
Denver and Rio Grande shares have risen 25, and smaller 
advances have occurred in Illinois Central, New York Central, 
and Norfolk and Western. Louisville and Nashville alone 
show a slight relapse, as compared with last week. There are 
10 changes of importanee in bond quotations. 

The following are the tatest closiusg prices, &c., of the most 
prominent issues :— “* Making-ap ” 
Prices 


Closing Prices— Rise 


Atchison Com. . 13 + 5§ 85 344 
OS Pretered ........00.0.000 MRR .. 104 io * 25 “* 1031 +» 105 
timore and Ohio.......... . 1 oe M2 .. + 2h wo DiOg .. 109 
ORME. cssiicriatecss OF  %s 985 «6 + 1. FT -. 
Chicago, Mil.,&St Paul, CStk. 183 .. 187 .. o 142 .. L774 
nver & Rio Grande Ord. Shs, kei oe 45h +e 434 
O4gx 1. + 2 oe % «. B 


Tee eee eeeneee 


t 
nN 
Gna 


Do Preferred Shar 
Brie Railroad Com. Stock. : 
> 486 ret...... diva Sdtietice ce Tle 
Doand ,, ..... ee ae tg és ss . 


ave. Si 
70 - & 
54 . 54 
4 1684 .. -61 
Se ioe os a 

160 


Tlunois Central Shares seceseese 1684 
Louisville « Nashville,C Stock 1444 
“ew York Central Shares...... 165gx .. l6éx . 


| 


een anne 


Last Week. To-day. or Fall. July 9. June2l. 
86 ‘i 3 
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N.Y., Ontario, and W. Reg. Shs. Zt 35 + i 
Norfolk & Western Common .. ’ én 5 5%} 
Do Adj’t Prof. .............. 9% 9 «ee 
Northern Pacific Common ‘és ‘ ; ad . 2. 
Pennsylvania R.R. $50 Shares... 719 a 79 .. Tt 
Reading pene cane oa mictinad 332 ‘. 3 ss a 
Southern Ordinary ........... i 3h lta 39} i ee 374 
_ Do Non-cum. Pref, .......... 94s 99 ‘ eo 
Southern Pacific ........._ “i 5 SA ae 64... 65 
Union Pacific Shares .......... 108 ae 2 oe 1079 
Wabash Pref. Stock ... ta 4 . 483 ‘ 47% .. 45 
Do 6 % General Mort. Certs. } 794 Sw 


The better inguiry 
faintly 
have 


; Colonial and Foreign Railways. 
for American Railroad securities has been only 


reflected in the Canadian market. Gran 





been most in demand, particularly the Thit stock, 
The rise in that stock, however. is ily 4, while the 
First Preference has gained }. Canadian Pacifie shares have 
been comparatively quiet, but the 1 3 iigher than last 
week, at 139. Indian Railway stocks are undergoing a spell of 
depression, East Indian Deferred Annuity Capital and the 
* D” stock having each fallen 2, while there are losses of a 
point each in Bengal-Nagpur, Bombay Baroda, Madras, and 
Great Indian Peninsula Annu 3. Foreign Railways have not 
attracted much attention. Among Argentines, Great Western 
Debenture issues are a point up, while Buenos Ayres and 
Pacific Preference and Second Debenture stocks are 1 lower, 

1 Buenos Ayres Western Ordinary has also fallen a point. 
Mexican (Vera Cruz) issues at juiet, and rather flat, while 
there has been a good demand for Interoceanic stocks. Th 
4 pci ceng. D enture tock Mas risen 2 na th _ and 
‘*B ” issues 4 each, while the Preference shat ire } highs 

3. The only change in Brazilian Railways is a slight fall in 
Leopoldina shares and Debentures. 


The following shows the 
of the principal issues :— 


t “ Making-ap” 
—-OClosing Prices, 


Prices 


Rise 


Last Week. To-day, or Fait July 9. June2t. 
Bombay, Baroda, &c........... 15) . 153  - 2 160 .. 163 
Buenos Ayresand Rosario Ord. 61 .. 61 «++ -+ ee OL oe 63 
Buenos Ayres Great Southern., 132 oo “a .. «+ 13h. 132 
Canadian Pacific, Shares...... 158} 19 ww + OF. 158E oe 133. 
#rand Trunk of Canada rd... ae 133 oe b.. 13h oe 134 
Do First Preference ........ 105} ~. 107} «.. + ; 2 106 .. 1053 
Do Second Preference ...... a] Ks “a. oe eh oy ee 904 
Do Third Preference........ 3% +. 33% tf. # oF 
| Great Indian PeninsulaB .... 23 22 - 1 se Beg oe aed 
Mexican Ra lway, Ordi ary . me as 174 i Bees Sas 
| Do Firat Proferance .......6 69 i 68 . 2 694 
— Second Praference ...... 25 o4k 0 25 oe 25 
Nitrate .. 660660 06-60b0 6600000 5 va iE: ks ae 4s ae 5 
Gan Paulo ...... ideas Ce 4 OB | tk a eee 
Miscellaneous.—— Bank shares have been a quiet marxet, 


| Hudson's Bay...... 28 ..28 .. . | Do. Pref 
| Imp. Ottoman Bank 12} .. 124 ..+ 3 


but there are advances of 4 each in London and South- 
Western, Parr’s, and Union of London, while National Pro- 
vincial (£103 paid) are } lower. Bank of Australasia shares 
‘have gained a full point, while Bank of New South Wales 
have | Imperial Ottoman have.risen 4, 0 124. 
Allsopps stocks show weakness, as it is feared that the forth- 
coming report will be unsatisfactory. The Preferred Ordinary 
and Preference have each fallen 2, and the Deferred is 1 lower 
than last week. A few minor Brewery debenture issues have 
been put up a point, but Stansfeld and Co. Debenture stock 
has fallen 3. London and India Docks are steady, but Millwall 
Ordinary has fallen 2. Iron and coal shares exhibit a little 
| strength, fractional advances having occurred in Normanby 
Iron Works, Pearson and Knowles, and Walter Scott. Gas 
and Electric securities are quiet and unchanged. Welsbach 
stocks have been quietly dealt in, but the issue of the report, 
unsatisfactory as it is, has not affected quotations. Advances 
are marked in River Plate Fresh Meat, James Nelson and 
| Sons, and South African Supply and Cold Storage. ee and 
Pond shares have declined, and there are sinall losses In 
Palace Hotel Prefs., Gordon Hotel Prefs., Crompton and Co., 

and British Aluminium. 
MIsceLLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fail. 
? p oe a 2 t3 
AllsoppDef......... 17 .. 16 ..—1 | Linotype Def Sh + St 
Anglo-American Tel 474 .. 474 . ; Lipton ....-+--+++. oA ae ; 
Armstrongs........ 26 ec 2% - 4 | Lon. & County Bankl} a. os a 
British Etec.Tractn. 125 .. 13 + | Lon. & West. Bank G+ .. 9 §..+9 
Coats (J.and P.) .. 4 4h ..— 3/| Lon.Genl. Omnibus JD .«- Jd oe 
Eng. Sewing Cotton ¢ .. ja.-— wy 8 : 


: 
3. AfricanSupply,&ec. 6 
jubod 9§$ .9 ..—2 Vi 


Gas Light, «c k'rs Sins & M’xm 23 ee 
Guinness Ord.......580 ..580 .. .. | Spiersand Pond .. 124 = ao 
40; .. 


Harrod’s Stores.... S59 .. 3S§.. U. 8. Steel Corpn... 


. $ 
| Welsbach Ord...... 16 
Mines.—The South African groups displayed some Hrmness 
in the first half of the week, but in ths absence of pubic 
] : i an hal a ao nge 
support have fallen back since, so that on balance ree” shanges 
are very slight an 1 about equally hum erous 1n botn direct ng. 
; 7 “. : ‘ : e = ons re £ | ¥ . and 
Rand Minesare 4 down at 113, Crown Deep have fail . . 
ere are sinadie eclines in Bonanza, Knight's, Modder- 
there are smalier decline I 


; - Dien Gedui 
|fontein, and Wolhuter. On the other ha 1d, ; aa 
are + higher, and there are rises of 4 DS = 

. * 7 7 v) as *) eéD. 
| Ferriera, Roodepoort United, and la iglaagte ! 


. . nc cera, IE 
Diamond shares are firm, both De Beers an A sageees ae . 
showing an advance. Rhodesians have been fat oes 5: 
1 7 5 >, ea Len} r f1i0n ave 
| c hartered have lost ,, at 3 iss RK 10d 4 a ra a Ph ane 
i fallen &, and there are smaller declines in Giove and Phoent 





net movement on the week in some | 


—————————— 
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; i Tr i i i | 1 si P ic 8. i . \sine Det 
interest is displayed in West Africans, and while Ashanti Cc ening —~ Rise Closing riees. Rise 
. o 2 ue i 4S ‘o- or 
Goldfields have hardened a little, London-Ashanti Syndicate | Week. day. Fall. ae = 
shares have fallen heavily. The Westralian market is featureless, | Ce sot ve a — é | Bentoteess Steet F no; Fall 
; | c i “s --—/6 | Ooregum .......... ; i *e 
and prices have all gone lower where any change has Sr Cape Copper ...... 33 esas, eed EN, snnesn. 0 24! a ~# 
Proportionately the biggest fall is in Hannan’s Oroya anc | Champion Reef... ei. Mes <i | Bio Tinto Def...... 433°." 433 fs 
. j j J j | a Bee eacececes 5h ‘a + 
Hannan's Brownhill, while Perseverance, Great Fingall, Asso- | Coromandel ii 8-7 1d | Bharais- 00000 9 Ao 
iated Northern Blocks, and Ivanhoe South Extended have | yfount Lyell (£3) .. 2ic.. 2sx..—% | WaihiGrand Jncin 93° OF “72 | 
ciate ; ' | Wai Bs as ee 
all given way more or less. Indian Gold shares are dull, eens nga pene sH.. St. .— & | Waitekauri........ 5 hae 
i ‘ m / ysore  Abscne — ee 
declines having occurred in Coromandel and Ooregum. Mount | *Y é 
Morgans have further declined, owing to the continuance | 
of the drought in Queensland. Rio Tinto are } lower at 45}, _ DIVIDEND | ANNOONCEMENTS. } 
and most of the leading Copper shares are quoted lower than Dividena % ‘ ae 
er S= | Corres. | 
last week. hen | Bs es. | 
A ° . ° . “< . os ond 
The following are the prices and variations of the more active | Company. Period. | To. ss ering } 
1 i ! 2 } 
shares :— | Interim! Final, AS” yS* |) 
Sovutu AFRICAN. es \ aie bateeaiiianaicstiaciie ha Hl 
- c : | British Investment | | ‘ 
Closing Prices. Rise ClosingPrices. Rise aig es Half Year| July 1 | 7 2 se 6 Il 
TRANSVAAL Last To- or Last To- or Baxter's Leather ...... Half Year| June 30 | 7 a a <a 
Gotp MINEs. Week, day. Fall. Week. day. Fall. Belfast and Northern Y | i 
Angelo ........0+ 7 .. Th .. .. | Deep Levers (Con.) Counties Railway ..'Half Year| June 30 | 44 - 4 || 
BE a ynavesecesss® 2 2 New Steyn Estate.. 3}%.. 4 66 fn Cap Martin Hotel ...... Year (| June 30 | 3 oe 5 . 4 
Aurora West United 1%).. lf... .. Nigel Deep ........ wa la — Crompton and Co..... Half Year/March 31! 6 ns | 
Bantjes Consolidtd. 14§.. 1¢8.. .. | Nourse Deep ...... 5? .. SB. ee Carlisle and Cumber- | 
Bonanza .......... 6%... 6% ..—% | Rand Mines ...... lig... LIZ ..—* land Banking .... |Half Year| June 30 | 18 ie 3 | 
Buffelsdoorn Estate Iyy.. lygg.. .. | Rand Mines Deep.. 3¢8.. 4 -.-+ @ City and South London 1 
Champ d'Or ...... 1 .. 1 .. .. | Rand Victoria...... 4h .. 4tn-.— fe Railway..........-- Half Year| June 30/| .. 3. = 3 || 
City and Suburban 7 .. 7 .. .. Rand Victoria East rf - 2¢--+ 8 | Currizal & Cerro Blanco! 12s 1034 igs)liea || 
Comet ............ 34... 3b..—% Robinson Central.. 4 4p. Railway.....0...... Half Year| Dec. 31|  .. p.s. - ps. || 
Consold. Main Reef 2y,.. 22 ..— ¢% Do Deep (New).. 53 .. Sta -— % | Day and Martin........ Half Year| June 30 | me Ens a2 6 
Croesus (New)...... dy... lds .. | Roodepoort Central 2%.. 23 ..+ $ | Direct United States| | 
Crown Reef........ 174 .. 173 . 4 | Rose Deep ........ 9% .. 9% Ms a Rae ei Be By ah 4 34 % 
Driefontein........ 5%... 5%.. .. | Simmer& Jack East 43... 44 ..— & | Foster, Porter, and Co. .|Half Year) June 30 | 7s p.s. oe of isp. || 
Durban Roodepoort 54... 52f.. .. Ss ae 43 - &%..—- ts Great Eastern Railway,Half Year| June 30! .. lk | rm 
East Rand Prop. .. 8% 8t%..— +, South Geldenhuis.. 3%... 34... -- | © Jyustrated London! | 
SS 234 ..8233 ..+ 3 | South Rose Deep... 3%... W.. -- News” & “Sketch "\Half Year| June 301 6 a? 6 
Geduld ..........-. 7}3.. 8% ..+ $ | Witwatersrand .... 4 4 ..—-& | JH. Dallmeyer.... ... Half Year| June 0 12 | a 
Geldenhuis Estate 7 .. 73 ..+ % | Lion Brewery .......... Half Year|) June 30} 6 es 3 
Ginsberg ....-... - Shee 4 + Q | London Road Car ...... Half Year June30| .. 5 
Glencairn Main Rf. 28 .. 2s -— fs Lanp, Diamonn, &c, | London. Tilbury, and | 
Glynn’s Lydenburg 27;.. 2¢%.. .. an " ee ia 4 - Southend Railway.. Half Year June 30 |... q | 4 |] 
y i glo-French Exp! 43... 43..—% J ’ 
nee raat Zs Ee ote * 1) Anglo-French Land 19 .. 12.. .. Metropolitan Theatre of i ~ . | | 
Henry Nourse .... 3) -- 3) -- ‘; | BarnatoConsolidtd. 34... 32..— a4 | Varieties +...» Half Year June 30} 10 << | 
Heriot (New) seesde 72 ee i se 3 . ‘old Fields.. 88 .. ean | Mercantile Investment | 
bil 7 7 Cons. Gol ields 3 is fs | ] ont ve wy 31] 
coe eee eet ts 4 a Do 5% Ist Deb...107 ..107 .. .. |. andGeneral Trust.. Half Year July 3 pe 2 | 
cinitienwsia (tow) 3k. at. De Beers Def...... ZH... 224 ..+ ty | Milner's Safe ......-.../ Year | May Sl |. | io | w |] 
entetht? : a Yo Pref. ........ 195 ...20 ..+ g | Mortgage Co. o “y : 
Pee woesestons Ee or 6 a ee ae FED giscnteshinsues Half Year June 30| 10 ones: 0 || 
—— : —_. 22 os 2a ee Do 44% Exp.Deb.102_ ..102 .. .. —. ~—_ az :s as = Half Year, June 30 12 
ee ae. **_*3.| Exploration ...... Z.. &.. .. | No.2 South Gt. Easte | 
es — B 14, : 1 ‘— te - a (A) BS..s55 33 -- SR.. «.. | Gold Mining ... tes ls6d p.s. 
Laie — Vlei oa... 2h. * Henderson'sTrnsvl. 1}g.. 1¢ ..— gy | National Guarantee and 
Mav Co coat iated.. 43... 42 ..4 4 | Jagersfontein (New) 254 .. 26 ..+ 9 | Suretyship Assocn . 10 | wo | 
MaverandChariton 6... 6...” | Johnnebrg Cons. In. She. Sf. te | Queen Cross Reet Gold Seas | 
Mata Seer ce ae Estate ...... Ds EE eee, ee RR oss o'n pe ete ‘ls 8. 
Modderfontein .... 113 .. 11g ..—& Do Es as Wikere, peed 
. . 213 ° Do Water ...... 14... 14.. .. | River Plate and Genera 
ah ee a i sie: —@ onsiuhiies Daly ate ify = | ae _ Investment Trust .. Half Year Jane 39 | 3 To. Ee ae & || 
Nott ” Randfontein 2 2... *. | New African s+ Spy. Syy.. .. | Shanghai Water W orks. aa > 158 p.s. we -. {158 ps. || 
a Re sdf oe 2% * 93.°_*4. | Oceana Consolidted. 2}... 24 ..— 4 | St James's and Pall Mall , | 
Porges-Randfontein - i° | RobinsonS.A.Bnkg. 5 .. 5 .. .. Electric Light...... Half Year Jane 30 10 Ss <— ta oe 
Frimrose (New)... sy-- 3i--— & | ga Gold Trust .. 7%... 7%.. .. | Threlfall’s Brewery ....Half Year, June 30! .. 20 ae 
Princess maeate mre 3 ts 34 ‘*~ 1* | Transvaal Coal Trst Stu-- Sig. - | United States Debenture : : 
ae em ca a. of ie 1 Transvaal Consolid. 58... Srx..+ 3 | Corporation ......../Half Year July 31 5 in > (an Oe 
nn ean a ii a | ee 4 Trans. Est. & Devt. 1} .. 1j4..— gx | Westralia Mt Morgans Quarter | Mar 31 74d ps... Se 2s ps. | 
"Do Randfontein.. 14... lyr. + ¢@| LransvaalG’ldfields 27... 24 ..+ 4% Welford and Sons...... Half Year’ June 28 | 8 ta ca 8 | 
Roodepoort United 4 43. 1 
PET c nvesnsess 2¢ 24 a 


Bheba .... l4.. lp... 


Simmer&Jack Prop. 2 .. 2¢5..4 24 
Transvaal Gold.... 244.. 2+4.. 
Es nc eccwvce: Ee «+ | MER ae 
Van Rye .......... SH. | ..4+ & 
Village Main Reef 9 .. 9 .. .. 
Vopeletruis ........ 3 .. 2b ..+4 
Wemmer Jakub Rah lars 
West Rand inne. sa oe 2, 
Wolhuter Gold .... 58... 5%.. + 
Worcester ........ 2? 23 ; 
Deep LEvELs, 
Angelo Deep ...... Se .. S..— 
Crown Deep oes 4 
Driefontein Deep.. 24... 24 .-. .. 
Durban Roodepoort 24 .. 3§..—4 
Ferreira Deep ese 7 > 
Geldenhuis Deep .. 114 .. 114 se 
Glen Deep coe Se ce a 
Jumpers Deep .... 44. 42 -3 
ee 345 : 
Knight Central .... } 344.-— & 
Knights Deep . 4 # i 
Langlaagte Deep .. 34 33--+ 4 
West 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Aiheabah Concess #@.. @.. .. 
Ashanti Consols, 1/-4pm .. aépm.. ; 
Ashanti Goldfields 10 .. 10) ..+ 4 
AshantiSansu .... 1 .. 1 .. 
British Gold Coast 18... 1) ..+4 
BussieAsieConcess. 4.. @.. .. 
Fanti Consolid. 10j-ipm. ... 4y..— 


Closing Prices. Rise 
Last To- or 
Week. day. Fall, 
associated Gold.... 1,5.. ie: 8 tne 
ssociated N.Blocks Sg .. 3} ..— 4 
ast MurchisonUn,.  .. ye. .. 
dnHorseshoe Est. 9 .. oo #0 
reat BoulderM.R. 3.. 32.. 
~ reat Boulder Prop, 19°0x.. 19x .. 
qreat Boulder Per. lly... Ll ..— § 
yreat Fingall Cons, 8 .. 7}j..— 
annan’s Oroya.... 3g... 3 ..—# 
H@"nan's Brownhill 3 284..— x 
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STOCK EXCHANGR NOTICES. 


| 
nent 's5+« + ie ae | The Committee have appointed speciai settling days as under :— | 
British S.A. Chartd. 3%. 34..—}' | WEDNESDAY, July 23. l 
Do 5% Mort. Deb.109 ..109 .. .. African Concessions Syndicate —20,000 Shares of £1 each, 5s || 
ee esa 13 “ Lit. ~ fs | paid, 23,417 shares of £1 each, 10s paid, 500 Shares of £1 each, || 
mG ...i ii. 2 | fully paid, and 6,083 Vendors’ Shares of £1 each, fully paid; | 
Geelong -........+ 1B .. Mfg. gs | British Columbia (Rossland and Slocan) Syndicate—1,253 Shares || 
Globe & Phoenix .. 48 .. 4% ..—2% | of £leach, fully paid, and 60,242 Shares of £1 each, fully and | 
eee _s 4 — }* | partly paid, and 28,505 Vendors’ Shares of £1 each, fully paid, | 
MatabeleGld, Reefs 2%... 23 ..—%@ | Within Nos. 1 to 88,747; Fleetwing Die Press—10,000 Shares of | 
Do Mines........ lg... 1 ..—% | £1 each, 15s paid ; *Mountain Copper—£1,000,000 Six per Cent. | 
a Lis. - S ‘— % | Debenture Stock, in 250,000 Shares of £4 each; United South | 
Do Expl. & Devt. 6—.. 6} ..— & | Africa Association—253,100 Shares of £1 each, 10s paid. 
Rice Hamilton .... 64... 64 ..— 2 TueEspay, July 29. 
Pere a t4.14' | Angelo Deep Gold Mines—Farther issue of 65,000 Shares of £1 | 
Vom, 4. lk ..— 4 | each, fully paid; Bischof White Lead Corporation (1900)—50,000 | 
West Nicholson... 1§.. 1] ee | Vendors’ Ordinary Shares of £1 each, fully paid, and 50,000 | 
bs ee on.» 7” Lis = | Vendors’ Seven per Cent. Cum. Pref. Shares of £1 each, fully paid; | 
vambesia Exploring Sih. 58 --— 8 | Frannan’s Oroya Gold Mining (W.A.)—Further issue of 2,500 | 
| Shares of £1 each, fully paid; Lancaster Gold Mining —Furthet 
AFRICAN, | issue of 48,731 Shares of £1 each, fully paid; Mansu (Wassau) 
Closing Prices, Rise Gold Mine—15,000 Vendors’ Shares of £1 each, fully paid; New | 
Last To- or | Kleinfontein—Further issue of 477,737 Shares of £1 each, fully | 
Bs Week. day. Fall. | paid; Robinson Central Deep—Further issue of 100,000 Shares of 
ae : f . <f + | £1 each, fully paid. = 
Gold Fields E.Akim $.. 8 ..—¢ The securities marked * are ordered to be quoted in| 
Lond.&W.A.G1d Sy, 3h. She. . | the Official List, also the following :—British South Africa i 
ae Sane Gye. °° 2-7 i |—further issue of 92,345 Shares of £1 each, fully paid; | 
W.A. Gold Trast., "an", hs77 | France (Wm.), Fenwick, and Co. — 10,000 Vendors’ Five | 


West AUSTRALIAN. 


Closing Prices, Rise | 


and a-Half per Cent. Cumulative Preference Shares of 
| each, ffully paid; and 50,000 Vendors’ Four and a-Half per Cent. 
_ First Mortgage Debenture Stock (1902) ; Mexican Government Five 


Lat To oe | per Cent. Internal Redeemable Loan—further issue of $950,400 
Week. day. Fall, | Five per Cent. Bonds (fourth series), Nos. K 151,907 to 152,400 . 
Ivanhoe Gold Corp. 74.. Typ... +. | $100; L 171,463 to 172,400 of $500; and LL 180,969 to 182,400 0 
— ius--— gs | $1,000 each ; Natal Bank—25,884 Shares of £10 each, £5 paid, Nos 
Lady Shenton...... “3°” pe _ Al to A 25,884; and 61,927 Shares of £10 each, £2 10s paid, oe 
rake Liew Consols 3¢y.. 24..— 4 | B 1 to B 61,927; Salt (Thomas) and Co.—£100,000 Four per 9.000 
cone te ;A-Expin. ,°: i8--— tf) “A” Mortgage Debenture Stock (Bell issue), in lieu of the £109, F 
Peak Bill .......--° if essa _ Four per Cent. First Mortgage Debenture Stock of John Bell ané 
TL..." Be é | Co., Limited, now quoted; Yorkshire Fire and Life Insurance 
- 4. Goldfields .. & . . 


Ne 


' 50,000 Shares of £10 each, £1 paid, Nos. 1 to 50,000. 


ne eee ieensansnattevieininesssinst 
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Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information compiled from figures published 
by the International Fingncial Commission at Athens, with regard 
to the revenues assigned under the law of Control for the service 
of the Greek Debt from January Ist to May 31, 1902. (New style, 
January 14th to June 13th) :— 





Monopolies, 


= “ Pir2eus 
Tobacco, Stamps, 














Stamped Paper, | Customs. 

and Naxos Emery. 

ae Drachme. | Drachme. 

ipts, May,1902 .... 2,450,270°45 1,434,000 :00 

Grom reoePiss "do 1901 ....,  2587,401:94 |  1.739,450-00 
‘stimated receipts for ve 

Estimenths (Law of Control) ..| 12,041,66667 |  4,458,333:33 
l ipts for five months 

— or cece ie tebuads 15 234,190°15 7,574,100-00 

Do do do 1901 15,608,920-57 7,325,650:°00 


Difference between esti-) 1902 + 3,192,523:-48 + 3,115,766°67 
mated and actual re- - 
ceipts for five months } 1901 + 3,567,253:90 i+ 2,867,516 67 


Norr.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 40 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from Naxos emery are provi- 
sionally converted into drachme at the rate of 100 francs — 160 
drachm. 


RAILWAY COMPANIES. 


EAST LONDON.—Gross receipts to April 30th £26,359, against 
£27,051 to April 30, 1901. The coaching traffic shows a decrease 
of £1,084, and the goods traffic an increase of £392. Warrants for 
the six months’ interest on the first (£34 per cent.), second charge 
£4 percent. Class A, and £2} per cent. (Whitechapel extension) 
debenture stocks were posted to the proprietors on the 30th ult. 

GREAT EASTERN.—An analysis of the half-year’s accounts gives 
the following results as compared with the half-year ending 
June 30, 1901 :— 


Inc. or Dec. 


First Half-year of in 
902. 1901. 1902. 
£ £ £ 


Gross traffic receipts.. 2,652,460 ....2,601,916 .... + 50,544 




















Working expenses .... 1,721,070 (649%) 1,742,174 (66:9 Z) 21,104 
Net revenue ........ 931,390 859,742 .... + 71,648 
Balance broughtforwd. 60,148 50.652 .... + 9,496 
Miscellaneous receipts 5,237 GEO sacs 1,593 
Contingent fund .... on 55,000 .... - 55,000 

996,775 972,224 .... + 24,551 
Deb. and pref. charges. 880,960 879,914 .... + 1,046 
Available for div. .... 115,815 .... 923510 .... + 25,505 
Div. on ord, stock .... 103,971 (14%) 82,893 (14°.) 11,078 








Bal. carried forward.. ee eave 9417 .... + 2,427 
The report states that there is an increase under each of the 
following heads of traffic receipts, viz., £10,616 in season tickets ; 
£1,517 in parcels; £31,946 in merchandise ; and £19,278 in coal. 
On the other hand, although there is an increase of 405,483 in the 
number of passengers, yet, there is a decrease of £9,410 in pas- 





1141 


Senger receipts; and £2,860 in cattle traffic. The decrease in the 
passenger receipts is mainly due to the inclemency of the weather 
during the month of May and the early part of June, which affected 
the long distance traffic; and the decrease in cattle traffic to the 
drought in the latter half of the year 1901, and the consequent 
scarcity of feed. 

NORTH AND SOUTH-WESTERN JUNCTION.—The report for the 
half-year ended June 30th states that the directors recommend a 
dividend at the rate of 7% per cent. per annum, which will leave 
£55 to be carried forward. 








BANKING COMPANIES. 

BANK OF VICTORIA.—Net profits, £33,323; dividends, 34 per 
cent. per annum on the ordinary shares; £10,000 to the reserve 
fund, making it £140,000; carry forward, £9,636. 

_ CAPITAL AND COUNTIES.— Profit and loss account summarised 
in accompanying table. The principal items in the balance-sheet 
are as follows :— 


——-June 30th ———_- — 
1802. 1901. 
£ £ 

A ae ee en 1,210,000 .... 1,210,000 
ee 850,600 .... 850,000 
Deposit and other accounts........ 23,912,944 .... 22,630,291 
Cee opie Ot bank 2... sci s ac mocece 3,676,891 3,587,963 
Money at call and notice .......... 3,310,094 2,560,993 
Government securities ........ aides 2,555,983 2,450,547 
CRE TIO en ooo ok 0 dn ocno es 2,498,612 2,487,212 
Discounts and advances .......... 13,424,645 13,118,118 


HONG KONG AND SHANGHAI BANKING CORPORATION.—The 
directors intend recommending the payment of a dividend of 
£1 10s per share (tax free) for the half-year to June 30th, adding 
$500,000 to the reserve fund, writing off property account $200,000, 
and carrying forward $1,425,000 to next half-year. The reserve 
fund after this addition will stand at $14,750,000. 

LONDON CITY AND MIDLAND.—Protit and loss account appears 
~ — form. The principal items of the balance-shect are as 
ollow :— 


--———— June 30, ————, 


1902. 1901. 
£ £ 
Peer ror er eere 3,000,000 2,523,225 
ON NE oh. weenevicanthveeead 3,090,000 2,523,225 


Current, deposit, and other accounts 44,011,453 .... 37,498,402 


Cash in hand and at bank ........ 7,639,939 6,572,603 
Money at call and notice .......... 5,857,051 6,144,932 
British Government securities .... 2,994,875 1,891,100 
Other securities ............ eae 4,549,041 3,778,382 
Be OF ONOURMOO ac issn eeecee bee's 4,044,953 4,069,144 
Loans and advances ........seceee 24,314,795 19,674,374 


LONDON JOINT-STOCK.-—Profit and loss account appears in our 
tabular statement. The principal items in the balance-sheet are 
given below, with the figures for the corresponding period last 
year :— 

-———~— June 30.——— 


— 
1902. 1901. 
£ £ 

COL DAE GR scssdncesedconencsen »- 1,800,000 1,800,000 

Current and deposit accounts .......... 18,773,124 18,909,524 

POMRIROG SARE ioe 55 sincee nes cn enews 1,200,000 .. 1,200,000 

Cash in hand and at bank ............ 2,286,856 .. 2,582,134 
DNB ons cocina cieescaeeesacacs 909,532 1,126,644 
Bills discounted, &c. (including money 

RS ON ala cea kl aes cea a aes 15,471,458 .. 15,726,555 
British Government securities ........ 1,350,009 .. 1,350,000 
Other securities .........ssseeceeceeee 2,380,828 .. 1,968,880| 
SMITH, PAYNE, AND SMITHS.--The balance-sheet, made up to | 

June 30, 1902, shows current, deposit, and other accounts, 


£4,026,360, against £4.058,296; acceptances and endorsements, 
£391,194, against £452,431; Consols, £783,750 at 90, £705,375, 
against asimilar amount ; cash in hand and at Bank of England, 
£1,120,415, against £753,959; investments, including Consols, 
£475,000 at 90, £893,092, against £1,011,785; and bills discounted, 
loans, and advances to customers, £1,776,853, against £2,056,552. 























BANK REPORTS TO JUNE 30, 1902. 


Appropriation. ! 




















Balance gy Dividend. ; Corresponding 
Period from Net ble for | —— Carried to Period, 1901. 
Name of Bank. Covered. Last Profit. Di tri Per Reserve, Balance ——-—————--—— 

Account.’ coetie Cent. Absorb- Deprecia- Forward yw | piyj. 

} 5 eee ing. tion, &e. Profit. dend. 
£ £ Ss i .& £ £ £ £ vA 
seemed ac, OL OR TE | Half-Year. 9,683, 161,914 171,597) 113 159,231 2,000 103,666 166,41 7; #12 
Capital and Counties ............6. Year. 56,120. 240,777, 296,897, 18 217,800 20,000 59,097 228,123; 18 
Craven ....... Pe aiiea Ss tulncon ss Half-Year.| 4,609 17,709 22,318 15 15,750 .._ ae 
Crompton and Evans Union ...... Year. 1,077, 54,152 55,229 18} 46,875 7,300 _1,054 96,778 18} 
London Joint-Stock ..........ee0 Half-Year. 31,975 126,631 158,606, 12 108,000 15,000, 35,606 134,172 12 
Munster and Leinster ............ Half-Year. | 5,070 17,981 23,051) 11 11,000 7,500. 4,551 17,686, 11 
MOON es Sanit vs Nr keke seu¥edece. Half-Year. 22,560 95,769 118,329) 10 75,000 20,000! 23,329 93,254 10 
onthe Meehan. ois icons cscesecs Half-Year. 4,946 20,279 25,225, 123 20,087 1,500 5,635 20,860 124 
CUNO ivnicis thVarbebuckbes veesveed Half- Year. 99,115 188,580, 287,695, 19 162,308 20,000 105,387 160,955, 19 
Provincial of Ireland .......... »-..| Half-Year. 13,673, 41,252, 54,925) 12 32,400 8,000, 14,525) 50,074 12 
Sheffield and Hallamshire..........;. . Year. es 40,004, 40,004, 124 39,104 900: .. 38,955; 124 
Union of London... ...........e0008 | Half-Year. | 51,776 117,783) 169,559, 12 101,750 10,000, 57,809) 118,550 12 
Union of Manchester .........ee006; Year. , 35,971, 62,600, 66,171; 11 60,000 2,500, 3,671; 72,547, 11 
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statement. 





NATIONAL—Profit and loss account appears in our tabular 
The principal 


below, with the figures for the corresponding period last year :— 


Capital paid up ......... eee J 
Current and deposit saccounts ........ 10,665,089 


————June N.———-~ 


£ £ 
1,500,000 .. 1,500,000 
.» 10,690,136 


Acceptances to bankers’ drafts and on 


| 





Cash in hand and at bank ........--+.% 
British Government securities.......... 
Other securities .....sccscccne 


securities ..... 220,700 .. 
3.309.255. .. 
1,427,059 .. 

132,087 .. 


1,774,165 .. 


304,000 
1,481,905 
1,423,039 

142,405 
1,970,521 


eeeee oreee eee eereee 


Money at call and notice..... iuvesiee 
Advances on securities at sundry dates 
and current accounts ...... 5,207,341 .. 4,846,587 
Bills discounted sesevsee 3,752,234 .. 35,730,664 
PARR’S.—Profit and loss account appears in our tabular state- 
ment. The principal items in the balance-sheet are given below, 
with the figures for the corresponding period last year: — 


a 


1902 1901. 
£ £ 

1,708,500 .. 1,463,500 
1,708,500 .. 1,463,500 
26,602,519 .. 24,419,550 
4,300,640 .. 3,980,886 
4,021,973 .. 4,007,073 
900,000 .. 900,009 
2,151,695 .. 2,141,043 
18,171,380 .. 


Capital paid up ........ 
Reserve fund 
Current and deposit accounts, &c. .. 
Cash in hand and at bank .......... 
Money at call and notice ....... 
British Government securities 
Other securities ............. hdc 
Bills discounted, loans, and advances... 


clusive of the balance brought forward from the previous half-year. 


balance-sheet as a contingent reserve against doubtful debts, thus 
reducing the amount of this contingent reserve from £125,000 to 


£900,000. Dividend of 8 per cent. per annum, equal to £1 per 
share, which will leave £36,213 to be carried forward. 


ASSURANCE COMPANIES. 


LIFE ASSOCIATION OF SCOTLAND.—New assurances numbered 
920, for £546,111, at premiums of £24,634. The amount reassured 
was £58,800, at premiums of £5,082. The new business for 1900-1 
was 1,202 policies, for £724,999 gross. A reserve of £163,224 for 
the depreciation of investments had then to be set aside. The net 
premium income last year was £586,859, against £393,882 a year 
before, and the total expenses and commission were £54,679, 
against £56,019. The proportion of expenses to net premiums, 14°13 
per cent., was lower than in any recent year except 1899-1900, 
when the percentage was 14:05. The death claims amounted to 
£272,434, as compared with expected claims of £323,714. The 
total funds showed an increase of £118,117 to £5,187,623, and it 
has not been found necessary te make any further allowance for 
depreciation. A dividend has been declared of 10 per cent. 


MISCELLANEOUS COMPANIES. 


AUSTRALIAN AGRICULTURAL.--U nappropriated capital, £33,041 
net revenue, £101,533; and amount available for dividend, £78.345. 
The dividend paid in February last absorbed £35,000; there there- 
fore remains £43,344 18s 6d available for distribution, and a resolu- 
tion will be moved at the meeting to appropriate a further sum of 
£40,000 to the payment, tax free, of a second dividend at the rate 
of 40s per share on and after the 26th inst., £3,345 to carry 
forward. F 

DAVY BROTHERS. Net profit, £5,232, making, with the balance 
brought forward, £5,576. Dividend of 18s per share carrying 

$2,500 to reserve and £176 forward. 5 

DIRECT UNITED STATES CABLE.—Final 
share and a bonus of 1s per share, making 
34 per cont. for the year ended June 30th 
fund account: carry forward about £2,196. 

DOOARS TEA.—The profit for 1901 is £17,115 
brought forward-—£18,178. Dividend 74 per cent. on the ordinary 
shares: £1,678 carried forward. 

EASTERN TELEGRAPH. 
which are deducted £149,650 for the ordinary expenses and £39,795 
for expenditure relating to repairs and renewals of 
After providing £6,784 i 


sundry aificrences 


dividk nd of 3s per 
total distribution of 


cables 

. a adles, AK 
or depreciation of spare cable, £218 for 
in exchange, and £11,025 for inc. 


remains a balance of £410,053, to which is added £24,533 brought | 
from the preceding half-year, making £434,586; £10,000 to reserve 
fund for maintenat ships, and £175,000 to the general reserve 
fund. t. and a bonus of 2 


per cent., tax 


The balance of £5,040 is 


Final dividend 1; per cent 
free, making 7 per cent. f 


9 the year. 
TARRY AND CO.—-Net profit 
August 31, 1901, is £20,846. rhis, added to £19,846 carried 
forward from the previous year, gives a credit to profit and loss of 
Dividend of 5 per cent. on the ordinary shares, leaving 

carry forward. si 
IMPERIAL COLONIAL FINANCE AND AGENCY CORPORATION 
Net revenue, £8,662, which, with the sum brought forward, makes 
a total of £9,245. Final dividend, 7 per cent., making 6 per cent 
‘ear. leaving a balanc® of £789 helene «i wehs 8 

year, leaving a balance of £789. A balance of profit of 

£2,222 has been made on the realisation of ss 


sum has been applied in writing down the cost of t 
of the corporation. 


release a similar sum from the amount at present standing in the | 


yme-tax, there | 


tor the two years en led | 


| Simmer & Jack 


THE ECONOMIST. 


items in the balance-sheet are given proximate traffic return :— 


15,912,443 | 
UNION OF AUSTRALIA.—Net amount of profit £121,213, in- | 


Te 
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MANCHESTER SHIP CANAL.—Subjoined is the mone 
monthly ap 
June, June, Total for Six Months, | sabe 
1902. 1901. 1902. 1901. ue 


£ £ £ £ —" 
29,196 .. 27,806 .. 165,605 .. 143,543 .. a9 929 
MOABUND TEA.—Available balance in revenue accom, 
to £2,210; final dividend on the preference capital of 5 pir oo. 
per annum: carry forward £960. ae 
MONTGOMERIE AND CO.—Profit, £7,205, to which has to x. | 
added the balance brought forward of £108, making ; eae | 
£7,314; to depreciation of plant, £192; to reduction of prelj — 
expenses in connection with the formation of the new ¢ el 
and creation of new capital, £100; dividend, 8 per cent., yy r - 
for the year 8 per cent.; carried forward, £1,457. a 
RAJMAI TEA.—Balance of revenue accoynt amounts to £5959. | 
final dividend, 5 per cent., making 10 per cent. for the year: £3 can | 
to reserve fcr equalisation of dividends, carrying forward £559. 
SCOTTISH AMERICAN MORTGAGE.—Profits, including the sum 
of £1,049 brought forward, amount to £25,404; dividend. 7 pa» 
cent. for the year (free of income-tax) amounting to £21.000 
which £10,500 was paid to account in December last, leaving to je | 
carried forward £4,404. , “| 
TOKATEA TRUST.—The directors’ report, made up from August] | 
| 
| 


3 
500 | 


1801, to June 350, 1902, covered a period of eleven months’ working. 
The directors recommend that out of the available profits of £2343. | 
a dividend at the rate of 10 per cent. pes annum for the eleven 
months be now paid, against 7} per cent. paid for the previous year, 
leaving a balance of £268 6s. 10d. to be carried forward. , 


MINING COMPANIES. 
CONSOLIDATED GOLD OF WESTERN AUSTRALIA. 


Net profit 
pe 


| £13,631. As no provision appears to have been made in former || 


From this the directors have decided to apply a sum of £25,000 to | 


years for depreciation, the directors deem it wise to appropriate || 


| this amount towards writing down cost of development work. 


NIGER COMPANY.-—Net profits, after writing off 


£16,538 for | 


| depreciation and payment of £66,156 as Customs dues in Nigeria, | 


£100,000. The £25,000 thus released will be restored to the bank’s | 
reserve fund, which will thereby be increased from £875,000 to | 


amounted to £59,046; £15,633 to the reserve fund; final dividend || 
of ls 3d per share, tax free, which will make 10 per cent. for the |) 
year; £6,427 carried forward. 

ORIENTAL GOLD OF INDIA.—The report made up to March 31, | 
1902, states that the mining and general expenditure amounted to | 
£16,894, against which the receipts from various sources equalled || 
£697. Inaddition, £406 has been laid out on buildings, machinery | 
and plant, and furniture and live stock, and the whole of the liabi- | 
lities of the old company have been discharged. Of the assessment || 


of 10s on the company’s shares, one-half had been called up at the || 


date of the balance-sheet, leaving the sum of 5s per share, or | 
£29,095, for the future development of the company’s property. 


TRANSVAAL.—Monthly analysis of gold production in the | 











| 
| From Mill. From Tailings. From all Sources. 
L No ne oe si ie eis saa 
District and = | } a 2 : ve 
ser | Yield. | _-= Yield. | _ by S |e 
Company. ns 37 | Ton- 3. | Fine a (23 
&.| Fine | 56 Fine | 9° > 3% 
~ = Et «  . ” 3 a 
HS = & | page. ~ Gold. a >? | 
o Gold. = Gold. = ~ \ge 
= 2 2  §% 
- > e 15 
| Witwatersrand ozs dwt £ 28 dwts £ ‘ozs dwts t ° 
re aes 9420) 2059 3) 8747, 4763; 1861 11 | 7907) 3920 14 16554,46°64 | 
Bonanza -.-| 10315) 4821 4 20979 5872) 1942 14 | 8252) 7189 19) 20541//9 5% |) 
City & Sub’rban! 10828} 3381 17. 14365 6948) 1623 6 6895) 51635 15) 21933 a1 N 
Crown Deep ..| 12586) 2487 2 105: 6560! 1628 14 6918 4258 4) 18086 21°39 | 
Crown Reef 7:53 


last ; £5,000 to reserve | 


with £1,063 | 


Revenue amounted to £617,526. from | 


10099] 7294 17| 3098753 
1O1L1) 4443 14) 1887¢ 45 
3855) 3890 14) 16527 95°03 
1377, 861 3 : 


14 
19748) 4649 0 19748 9384, 2377 10 
9587, 2063 10 6730) 2380 4 
6986; 2983 4 12672 4311, 90710 

512 11 2177; 2660' 324 1 


Dri'fonteinCon. 
Durb’n R’odep't 


Durb'n R. Dee; 


7203 4997 


Ferreira ...... 348, 74419 3164 a - - 1038 

Ferreira Deep 9419, 2858 12 12143 4800) 1622 16 6893) 4637 

Geld’nh’is Deep) 20653, 4825 11; 20498 14238) 2674 8 , 11360) 7792 
Do Estate; 11712, 2827 7394) 1695 15 


4330 1043 4432) 2600 885 4) 376C 1928 








° 
8 
eC} 8760' 1226 12) £210 5680’ 83214 3537) 2234 

Henry Nourse| 8202 2503 8 10634) 4278; 983 8) 4177| 3716} ye |i 
Jubilee .... 6553 1181 8 5018 2798' 405.14, 1723) 1587 2, 6741,23% 
jumpers Deep! 12577! 2183 1) 9273; 6800! 115313 4909! 3504 10) 148862979 
Lancaster We 8464 1873 17. 7959, 4839; 718 14) 3053 2592 11) 11012 26° 
Langlgte Deep| 13936 2882 12 12245 9054 1378 10) 5855 4357 2) 1850822" 
Langl'te Estate| 14096, 4245 3 18032 8100: 909 15 3864! 5795 19) 246 ve 
May C'nseisd’t'd) 9286, 2627 12 11161 5160: 1220 9) 5184 4054 1) 17220 4244 
Meyer&Charltn} 8349 2221 14 9438 4707, 90314) 3864! 3131 8 15 1 


w Comet....| 7739 117112 4977 4170; 803 2 3411, 1974 14 

h ....| 7142: 1418 2) 6024 4239' 68L 24 2894! 2870 10 
lot 6221 1001 O 42 

4 





w Primrose ..| 14385) 2225 4) 9444 1501 17 6879) 4187 13) 17788 07% 
Nourse Deep ..| 10738 1181 19 5021 827 7| 3514 2111 9 ne 
Rietfontein“A”| 5461) 1824 18 17752 783 3528, 2608 ¢ os 
Robinson _....| 10700, 5238 11 22252 1528 0! 6490) 7517 7 31951 wl 
Robinson Deep; 9712 2649 13) 11255 793 9 | 3370\ 4014 19) 17054/42°5 
Roodepoort -7 

United Main! 3814 691 7 293% .. i .» | 691 336 19 

| Rose Deep ....| 13318, 2845 19) 12089, 9690) 1892 11 , 8039) 4894 41 39°34 


investments, and this | 
the investments | 


} 9232, 5733!.1236 8 | 5252) 3409 16) 1 > 94 | 
| Treasury G.M..| 10104 2727 0) 11584 7810) 1221 1 | 5187) 3948 1) 16771422 | 
Village Mn.Re'f| 12865, 3171 12) 13472) 7420) 1314 3 | 5582| 4897 10, 20803) 2 
Wemmer 7357, 2870 0, 12191 4250! 570.17 | 2425, 4415 17, 1875851'% 
Totals .....352514 88247 7.374854 204287142400 9 180103(13860217.588746409 
SUMMARY. 
Fine Gop, 
Ozs. dwts. astt 
SI oct Secenae 314,854 
RENEE. Soles oeasece 17,572 
SANG « :B) sccvcecevnss 180,105 
SU a cian 16,217 
ote ee 588,746 


Salisbury .. 5782, 85611 3639 


} 
2807; 3357 6 1433) 1193 1 
15843 2173 8 72% > l 











10; 1 
473 14 2012: 1474 14, 6264 209 | 
7 13 17788 0 
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HODESIA.—The following is extracted from me monthly gold 
isaaa by the Chamber of Mines for May, 1902: 


| From Milt. 

















| Tons Yield of Gold. Value 
istri Yompany. | Milled. — a of Yield. 

District and Compan} | "2,000 Total. a Pheadiniawice 

 . a ee te Total Per 

| Ton. Ozs. Dwts. Dwts. ; Ton. 
a VPABELELAND. ' | £ £s8d 
Baa ay White Rose ....| 3268 1979 363, 1206| 7,264 2 4 4 
ree 910. 863 «O00 | «18423464 «3:13 8 
West Nicholson ........ 86 60 800, 1402 219 2101] 
Trails Proprty. Mines 453 303 1663 12°40 1100 '|2 8 7 

ENT <C, xcdund dues’ 5,605 3,406 1480! 1216 12,349 2 4 
eine gal Phil ...... 3910 3128 1000! 1600) 11,200 214 9 
MU ibs ceases 4501! 1376 1700' 612!) 4957 1 2 0 
Surprise .....-.eeeeeeees 2,971 1,198 12°90 8°07 4020.17 1 
| 21,734 | 12,311 296 | 11:33! 44573 2 2 0 

MASHONALAND. y 

tae... canpscngnaee 1,370 1,615) 700! 2358 5655'316 8 
11110 


Rezende ....c.cccseccess | 2,100 1,009 10°00 9°61 3,345 


Umniate Development Co.) 


| 





Totals ..........-..-1 25,204 | 14,955 | 19°96 11°85 | 53.573 | 2 2 € 
SUMMARY. 
Value, 
Ozs. dwts. £ 
Pedi MAR . cnc dddescccaes alive diiawlinle 14,935 1996 .... 53,573 
gn AMUN « cero coccccccccosevere S4a7 060 .... 10,953 
» Other Sources ........ee---0e seuss | OEY SRO Coes «6S 
oie wadca'ses ininaWiet 19,597 12°56 68,847 


VILLAGE MAIN REEF.—Cable received, dated 16th tot states 
that an additional 10 stamps have been dropped, making 80 stamps 
now running. 

CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 
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quarter for most descriptions later, at which concession, how- 
ever, buyers remained reticent. The Peleus. 15,820 quarters 
Victorian, arrived, changed hands at 29s 6d, less two months; 
the Durham, 3,700 tons Rosario- Santa Fé, 59 Ibs, on 
sample, June 15th lading, at 27s 44d ; and the Tamar 13,679 quar- 
ters Walla-Walla, April ond clearance, at 28393. For Californian, 
prompt dispatch, 30s was required, while the Charles Gounod, 
13,300 quarters Ww alla-Walla, off coast, had buyers at 29s, and sellers, 


29s 44d, while sul sequently 29s 3d was accepted. Victorian, off 


coast, was held for 30s; South Australian. ditto, 29s ; and Danubi: - 
64 Ibs, at crprerag for 283 6d. For Azoff-Black-Sea, on sample 
August, old style, 28s 64 was wanted, and 29s 3d for August- 


September. On ly a limited demand predominated for parcels, 
and values moved in buyers’ favour. No 1 Northern Duluth 


sold 283 44d to 28s for July shipment; No 1 Northern | 


Manitoba, July, 28s 3d to 285 Old; August, 283 44d: and 
September-October, 28s 6d. The quantity of wheat and flour 
on passage for the United Kingdom is estimated at 2,670,000 
quarters, as compare ‘d with 3,195,000 quarters at correspond- 
ing period last year, which brings the total amount af sat for 
Europe up to 3,840,000 qrs, as against 4,715,000 ars twelve months 
ago. American Adeuhinte of wheat to Europe during the past 
fortnight embrace some 538,000 qrs, of which 55,000 qrs are from 
the Pacific seaboard. There has not been much stirrin ig in grind- 
ing barley on spot, but light supplies strengthened the hands of 
holdere, and rates on the week are a shade dearer. The cargo 
market proved a legitimate sequel to that of last week, and trade 


| appears to have developed somewhat fixed tendencies. Holders 


adhered to late asking prices, but an absence of interest on the 
part of buyers was very marked. For Azoff, due out July 25th, 
19s 74d was wanted ; 18s 9d for July, old style, with eight options ; 


}and 18s, July-August. A moderate inquiry predominated for 


maize on spot, and a steady range of values generally resulted, 


| sellers refraining from pressing. A general tone of quietness 
| governed the cargo market for this grain towards the close, and, 
| although values were firmly upheld in the early part of the week, 


a downward tendency became noticeable later, due to buyers dis- 
playing less desire for business. The Eugenie, 10,700 qrs Galatz- 


| Foxanian, July 9th, sold, 21s 9d: 16,009 qrs, same quality, 


July 20th- August, 2ls 74d: 15,000 ars. Jul y 15th- August, 2ls 94. 


| The Duke of Cornwall, 11,000 qrs, ditto, due out July 5th, 21s 94; 


SAS tons Danubian, July-August, 2ls lid; and the Penwith, 

2,600 tons, ditto, shipping or shipped, at Qls 3d. The Buckingham, 
5,500 tons yellow La Plata, Ji uly 12th, sold, 203 44d. For American 
mixed, December, 203 3d was asked. A fair number of sales passed 
in parcels, a Galatz-Foxanian, July, at 21s 6d; July 20th- 
August, 2ls 43d; Bessarabian, June-July, 2ls 74d to 2ls 64; 
Danubian, July, old style, 21s 14d; afloat, 2ls: Odessa, just 
shipped, 21s 6d; afloat, 21s 44d; prompt, 21s 44d; La Plata, July- 
August, 20s 6d. Oats, on spot, continue scarce, and a firm tone 


| prevailed, with chief attention given to Archangel. To arrive, 
| f.a.q., Danubian, August, sold, 16s to 15s 9d; August- 


September, 14s 9d; September-October, 14s 6d; and 38 lbs 
Vologdas, afloat, at 183; lid. Beans and eas unalterad. 


| Wheat: The cargo market to-day ruled steady regarding values, 


but business was quiet. Walla Walla, September-October, sellers, 


| 293 3d. Glenafton, 8,242 qrs blue stem, arrived, sold at 303 3d net 
| cash to Continent. 29s bid for Phos, 10,613 qrs Victorian, arrived, 


} 


but 29s 6d net asked. 29s required for South Australian, arrived. 


| 30s 6d required for California, arrived, and 30s for prompt. Azoff, 


Black Sea, August, old style, sellers, 28s 6d, and August-September, 


| old style, 29s 3d ; 27s 9d required for September-October. Danubian, 
| 64 lbs, at discharge, July 15th, August, sellers, 28s 3d. Parcels 


} 


quiet, but rather dearer. No. 1 Northern Manitoba, July, 


| sold, 28s 3d, and afloat same price. Maize quiet, and | 


| r . 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


A spell of fine, hot weather has improved the appearance of the 
corn crops to a marked extent, while at the same time greatly 
facilitating matters regarding final stages of a large hay gathering. 
The general tone of the week during the period under review 

remains decidedly quiet, but with an absence of pressure of supplies 
a generally steady level of values resulted, while, as regards wheat 
and flour, buyers again displayed great apathy, owing to favourable 
crop arc ounts, and the near approach of harvest. Native wheat is 
virtually out of supply here, while local resorts continue to receiv 
only re tail quantities, for which full rates have been demanded 
P reign descriptions moved off very quietly, and although holders 

efrained from foreing their sales, the tendency of values was dis- 
tinetly easier, while American reds were reduced 3a per qr in order 
toindue ebusiness, which, however, proceeded very slowly. Australian 

on spot is nearly exhausted, and steady prices have been ask ked for 

the little offering. The flour market continues in the same quiet 
State as that existing for some considerable time past, consumers 
showing no desire to depart from a hand-to-mouth policy. On the 
other hand, however, holders also exercised a and values 
ruled steady at recent level. American bakers’ remain scarce, 
While English brands are still under the Eipaaee of the raw 
| — ial. The floating and forward shipment department for 
|| Wheat raled steady , although quiet in the early part of the week, 
i} cll ‘llers s manifesting no desire to force trade, but, under lack of 


Che Commercial Times. 
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|, *Uficlent support, values gave way to the extent of 3d per | 


| following :— 


| occasionally 14d lower. Mixed American, December, sellers, 


19s 9d, La Plata, June 30th, offered at 20s 444, and July Ist at 
20s 6d; Galatz-Bessarabian, July 14th, sellers, 2ls 9d. Craiglee, 
Galatz-Foxanian, loading, sellers, 21s 94; and August steamers 
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| offered at 21s 74d, with 21s 3d bid for afloat; 21s 9d asked for | 





Odessa, loading. Eddystone (shipping or shipped), 11,000 qrs 
Galatz-Fo xanian and 4,000 qrs Danubian sold at 21s = and 20s 9d 
respectively. Barley quiet, unaltered. Azoff,dve out August 10th, 
sellers, 19s. Azoff, Black Sea, July, old style, sellers, 19s; and 
17s 94 required for 8 options, August-September, and October- 
November, old style. 203 3d required for Odessa-Nicolaieff, July 
shipment. Oats easier. F.a.q., Danubian, August, sold, 153 74d; 
and September, at 14s. 6d. 

The London Produce Clearing House, Limited, supply the 


WHeEat QvOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 | 
lbs, ex warehouse in London 


July 12, July 1%. July 15. July 16. July 1?. July 18 
s d s d s ad s d ad s d 
August delivery...... 6 wos BS wwe SS 5 14 6 0}... 6 0% 
October delivery 64..6%.. 6 H.. 6 & 6 25 6 23 
December delivery* 6 54... 6 44... 6 44... 6 38 6 3 6 3 


Matzw QUOTATIONS. 


Basis mixed American, sail grade, per 100 Ibs, ex warehouse in | 
London. 


July 12. July 14. July 15. Jaly 16. July17. July 18 
s a sad ed s 4 s a s 4 
September delivery*.. 4 8} .. 4 8..- 48 .. 4 on 4 8 .. 48) 
’ Ne w terms. September maize basis 5d per cwt aaty. 
Contracts for 916,80U centals Am. wheat registered during wesk. 
» ” 9600 ,, London maize 3 a 


The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1893-0, 
and 1898-9 :-— 
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1901-1902. so. 1899-1900, 1898-9. 

















owts. cwts. oe a. 
sorts—Wheat (45 weeks zo Juiy 5)} 62,749,700, 60,177,700. 55,816,800, >>.>> 
rae ‘Flour ao - , : | 16°715.200, 20,024,300, 18,606,700, 19,502,100 


i 


79,464,900. 80,202,000 74,425,500 75,061 600 
Julv12—Wheat....| | 423,800| 1,332,900; 1,257, 424,200 | 
eg merase 7 = a 246,200, 391,700 376,00¢) 546,400 | 


ts 46 ks......, 80 134.900. 81,925,600 76,057.100, 77,032,200 | 
Less Bb oe ete 242.200, 248,400 352,100, 195,400 | 
WORE .cccocecceccccccccsoccesces-| 293,700) + STTQ00, 587,400 297,800 | 








Met imports.....-.--c+e-e+e.- 79,743,000, 81,301,200, 75,317,200, 71,541,000 | 
Add to this the estimated sales of y= e 
‘home¢qrows wheat ....cccoc-e-e-+4 28,019,000 31,079,200) 35,121,900 37,256,400 | 


Forty-six weeks’ home supplies... . 107,762,000 112,380,409 110,439,109.114,797,400 


Average price of English wheat, per) 6 4 s 4 ea@jea4 | 
i ee 30 10 272 | 237 | O5 
Mee ncidssedtteniesmscneed 5 a1 eS | 8.¥ 5103 | 


bushels. | ee a —— 
“ ” ' ‘ | 19,808,000, 27,978, j 440, 
— Sa oen..t 10,611,400. 17,988.200. 24,685,700 18,450,000 | 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 12, 1902, and for the corresponding week ia 
each of the years from 1901 to 1898 :— 
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Quantities SoLp. | AveraGe Prices, 
Wheat. Barley. Oates. Wheat. | Barley. | Oats. 
1902 | gre beh | gre beh qrs bsh| «# a e 4d s 4 
July 12..| 8921 6 | lll 5 1491 7 | W110 | 4 8 2210 | 
5..| 12047 4 | 104 4) 868 0 | 3 8 | 3 5 22 5 
June 28..| 19,278 1 325 3) 3414) W5| 42S} 29 
21..; 25,926 2 371 1 4,295 4 3X 6 Bee: -s | 
14..; 28,045 3 664 7 4247 6 | Will 23 8 22 8 
7.., 32,707 3 457 3 6,476 3 | sk Ss 43} 2il 
15.231 7 49 0 isms Fi wai Bdwi 9 
1900 ...... 2,099 1 949 1 2,911 7 St a Ss ieee 
40.428 4 574 4) 6575 1 | 2 5 {| 2 4 17 11 
SE creas 7,839 2 246 2 33446 2] 37 1! 2 1; «2010 





THE IRON AND COAL TRADES. 


The position of the iron and steel trades generally may be said to 
be satisfactory. Better prices are expected to be obtained by 
manufacturers before very long, and there have already been 
advances in some branches. There has been a further advance of 
44d in the price of warrantsin the pig-iron warrant market at 
Glasgow. Buyers, 56s 6d, cash; 56s 83d, one month; sellers, 
56s 63d, cash; 56s 9d, one month. Stocks in Connal’s stores 
(Thursday): Glasgow, 50,000 tons; Middlesbro’, 148,850 tons ; 
hematite, 300 tons. 
Our Middlesbro’ correspondent writing on Thursday says :—The 
pig iron market has recovered from the recent “ set back,’’ and prices | 
are again very firm. Enquiries from the Continent are again on 
the market, from Germany more particularly, as advices from that 
country report that the stocks and output of pig iron for this year 
are sold. Middlesbro’, No. 3, G.M.P. pig iron is quoted 5ls 6d, | 
but parcels can be obtained at 51s 3d, from second hands. Mixed 
numbers East Coast hematite is steady at 5736d. Manufactured 
iron and steel prices are unchanged. Steel ship plates, £5 15s ; 
steel ship angles, £5 12s 6d; iron ship plates, £6 23 641; iron ship 
angles, £6 2s 6d; iron bars, £6 5s, less 24 per cent. Iron ore, with 
best Rubio selling freely, 10s 9d to lls, f.o.b. Bilbao without 
guarantee, sellers are now generally asking 16s c.i.f., Middlesbro’. 
Best Bilbao Rubio iron ore (50 per cent. iron’, 15s 9d to 16s: 
Gellivare (Swedish) iron ore (60 pe* cent. iron), “A” grade 
“ Hematite,’ 18s 9d; ““C '’ grade “‘ Cleveland,’’ 14s 3d, c.i.f. North- 
East coasts ports. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—There is a somewhat better tone 
in the market for finished material, taking the position all through, 
and there have been several advances oflate. It will be recollected | 
that in South Staffordshire the Unmarked Bar Association last 
week raised the basis price to £6 15s, and the Lancashire makers 
have now confirmed this arrangement. It seems, however, that 
the upward move was not so much the result of any increased | 
demand as of the greater cost of production, and there has been no 
great volume of business passing at the new rate. In cases, however 
where supplies are actually needed for immediate use, £6 15s has to 
be paid, makers refusing to accept less. In rails a steady business is 
doing, and the competition of foreign makersin the export trade is not 
so keen as it has been of late, the United States, for example, need- | 
ing all the output for home consumption. The situation in 
Sheffield has been materially improved by the Admiralty orders for 
armour plate, which has now been put in hand, with the result that 
machinery which has been idle for some time has been restarted 
Shipbuilding material is in only moderate demand, and no great 
improvement in this respect can be expected while the depression 
in the shipbuilding industry in many districts continues. Heavy 
steel rails are still quoted at £5 10s in the North of England. . 

There is a lessened demand for coal, which is to be expected at 
this time of the year, otherwise the trade may be said to ba in a 
fairly good condition. The market at Newcastle continues steady 
Best quality steams from the Blyth area are fairly well held at | 
lis 6d. The better qualities for steam coals for shipment in the | 
Tyne run from 10s $d to 11s 3d; seconds, 9s 9d to 103 3a. 
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smalls are fairly plentiful, though the low fedleks, mac 
tempting the placing of orders, prevents a larga ac., arket, by | 
Prices run from 5s to 53 64,f.0.b. Gas coals are ot sme ttion. 


are 


aes 
rates. Loading turnsare fairly full. Bunkercoals ara jp Steady at late | 


and still very dear, the prices ranging from 8s; 64 (eon comand, 
A Lancashire report states that only a slow, drasoin d, f.0.b, 

demand is the general report as regards all deseripti... 
coal. Very few collieries are now working more | 
is accumulating. Special clearance lots are pushed for eal Stock | 
and there at low figures, and short contracts over the nant ae 

three months are being taken at under current rs ee 

lieries have surplus output on their hands. Current price 
remain without quotable change, and are as follows —Bost Ww; 
Arley, 13s 6d to 14s; Pemberton 4-feet and seconds Arley. 1] : sie 
12s 64; commun, 93 6d to 10s; steam and forge coals, 8; Git. = 
though here and there on special clearance sales 83, and is 7 
low as 7s 64, has been accepted ; slack, from 43 61 and 53 a 


3h )Wever 


. IM Mon 
and 6s 6d to 7s best sorts, at the pit. Some of the qu dahlouse 
South Wales are as follows:—Large best steam coal, 15s 6a be 


15s 94; seconds, 14s 9d to 15s 3d; drys, 13s 9d to 145 31: smal | 
best, 78 6d to 7s 94; households, best, 15s to 15s 6d: second’ 
11s 6d to 14s; No. 3 Rhondda, large, 14s to 14s 64. “ 





THE COTTON TRADE. 
LIVERPOOL, July 17. 





The cotton market has been rather fquieter throughout the woex } 


but a fair business has been done, and prices have had a hardening 
tendency. Sea Island continues neglected. Forwarded this woes 
— bales Sea Island. In American a fair business has been done 
and prices have had a hardening tendency. Quotations are 
advance 7d perlb. In Brazilian there has been a good demand 
more especially for the medium grades, and quotations are raised 
3;d per lb. Egyptian has been in small request, without change; 
quotations. In Peruvian rough descriptions continue slow of 
sale, without quotable change in values. Quotations of smooth 
are raised ;',d per lb. East Indian continues in limited demanj 
at previous rates. 

“Futures.””—The market for American has been quieter, bu 
generally a steady tone has prevailed. The closing quotations 
show an advance of 2-64d to 3-64d per lb for near, but partially 
1-64d per lb decline for the more distant deliveries as compared 
with last Thursday’s circular rates. The closing values of Egyptian 
are :—Delivery: F.G.F., July, 7 40-644; August, 7 26-64d; Septem. 
ber, 7 9-64d ; October, 6 60-64d; November, 6 17-644; December 
6 5-644; January, 6d per lb. 

The amount of cotton forwarded this week is 58,771 bales, ani 
actually exported 14,683 bales. The decrease of stock this week is 
65,970 bales. The sales amount to 66,790 bales, of which 4,210 
are on speculation, and 3,040 declared for export. 

CURRENT PRICES. 
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American .....ccccccece| 48.45.55 | Sih SH Sey) Sey 424. 493) 535 55h 6 





Brazilian. MidM#. Fr GF Gd Foe Mr) Fr. Gd. ME Fr. Go 
Pernambuco, &6, ...... «| 448 Sts Sf -- , oe 15 | oe | SH Se 
TIRE. ccunebeenee eeeee ** 43 . 5 orks ** ** 44 ee 54 98 oe 
Seb cenmeceken . *e 4} ‘ 5 5s ee . 4¢3 ee 5H 2% oe 
mio Grande ......scc0s+ oo | 43 5 St ee ee ** oe ee ae | So) ae 
Maceio ......ssccccsees, oo | 445 | Sty oe | oe | 4h4 48 | «+ | SR OME oe 
Maranham ..... sucoseal ssf SEO 1 OER] ve 1 0 . 


Egyptian. | 


Brown .......ccccccoee| 44 52 TE | 72 | Th, Sts 43 48s Ste 49 | 5b) 
SNE icksssadcewenseenl.ee 1 25:1. TH | oe | oe | oe | OB |. | oe | Ory 
Smyrna, Greek, &c..... «5 | 4 44/545 46 «. | S32) 4 | 48 MH 4 | 38 


West Indies, &. 
Tahiti Sealsland ......) « 
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| oo | Oe oa te 3 
Peravian—Rougm .....0| oo | + | -- | 65) 2 | | 7 oa T 
Ditto Mod. Rough....| .. | Gh .. || .. | 52 | 6 5 br 
Ditto Smooth ........| « | 42.5 | 5i;' 52s) 533) 4h} 42 | St 52 Oe 6 
Ditto Sealsland......)..|.. 7% 9 | OH | -- | TLD, || oe | O8/8 
ROR bosctcenvecececsl oo lee | 314 MEG . | SH 4). (4 1G 
East Indian. GFr ver Gd. FG Fne S'to GF Ga. Poe GF Gd Fae | 
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Bawginned Dharwar..| 4) | 44 4i5 .. |. | we | 38) SH. RR: 
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Machine Gin’d Scinde .. .. .. 347 34) 333) -- | -- | Sie ss, cs % 
Bengal .............0..| 36 , 34 | 34, 3h | Sth SHR 2ER Ste See She tis 
Machine GinnedBengal| ..  .. | 34 3s Sth Ste -- | 53's) 58 | 42 43 
emeuattt ~~ Does GB | Gifs | ce | oo | oe | OR) Re DD ; ee 
; eeterm ....| 348 .. | 4¢e we | -- | oe |) Ste Sis. | Sie SHe 
Commilla ..n eres... |Nee 44 Ne i 148 am Noi 4% Noi, 53 
Coconada, Red ......... Pai r3i ~ | oe | Bairdss - Paicts 
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Imports, Exports. Consumption, &e 1901. 
Bales. Bales. 
Imports from Jan. 1 to July 17.......2 1,995,055 sesere 1,854,782 


Stock, July 17 ........ 693,090 .. 


Exports from Jan. 1 to July17 ........ 269,761 ced 153,629 
Consumption from Jan. 1to July 17 .. 1,851,06t -...- 
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| Weakened in value since the opening of the series. 
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These figures show :— Bales 

An increase of imports compared with the same date last year OF no<s ets 
: ‘ OB OE cn cacdcosccocerescdtecvrcsscesscocesece 13, 

a increase of ao nwiey tak am oti Ay wanes Rain . 113,700 

i increase of quantity taken for consumotion of Seeceraeee eset * lost 


n increase in BLOCK Of ...ccecccerccercresececoceces 
' In speculation there is an increase of 25,233 mae i 

The imports this week have amounted to eee = 4 he 

uantity of American cotton reported at sea for i a ce no 
(including cable advices to date) is 14,000 bales, against 55, 
bales at the corresponding period last year. 

MANCHESTER, July 17. 

Few changes of moment have occurred in raw c ee tae week. 
The tendency in American during the last day or tw ohas. " a on 
the easy side. Egyptian has shown few alterations . I he m —— 
news from India is more favourable. The latest trustworthy 
reports regarding the growing crop in America are — a 
There has continued in cloth a fair inquiry at low price 3 “ ine ia. 
Numerous small lines have been booked, but there pone: een no 
large lines changing hands. China buyers have made rat ae - re 
inquiry. The nearer outlets of the Continent show very —_ 
change from Gay to day. Home trade American yarns a 
unsatisfactory, but weft is worse than twist. There has not been, 
much buying, but prices are steady. Bundle yarns throughcut 
are slow. No new feature of interest has shown itself. solton 
spinnings have been steady at last week's quotations, but anne 
lists in 60's twist and the like are ranning down. To buy and sell 
cotton to-day means a serious loss to the producer. 

(I) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1902 

Price | — : ae reaccianien 
July Price Price, Price, |Price | Price 

17, | July | July | June | June | June 

1902.; 10.) 3. | 23.| 19% | 12 

ee Cae sedis disdis a - 2 . 3 
Raw Cotton—Uplandmiddling....perib 0 5, 0 5;) 0 5 0 43% 047) 05% 
P =- Ditto, good middling yapaee Q Sy, 0 5s 0 545 0 57s) 0 54) 0 Sis 
- Pernambuco. fair ........ 0 5tn)0 5/0 o 2 4x 0 4tx) 0 Sis 
_ Ditto, good faic .......... 0 5im, 0 53, C St 0 die) 0 Sih) 0 Oss 
Yarns—No. 40 Mule-twist fair.......... 0 73°06 7g| 0 Tis 0 74,0 74) 0 i 

= No. 30 Water-twist ............ 0 83.0 83/0 8i5 0 83,0 8 C 8% 
26-in, 66 reed, Printer, 29 yds,4Ibs20zs 4 9 4 9 4 8 4 Th) 4 Ts) 4 9 
27-in 72 reea, ditto S5ibs2ozs 4 8/4 814 714 63 4 644 8 
3y-in, 60 reed, Gold End Shirtings, 4 . 4 

olf yards, 8 Ibs 4 023.......0-eeeeeee 8 6;8 6;8 5/8 ‘ 8 4 8 6 
40-in, 66 reed, ditto, ditto, 8lbs120zs .. 711); 711/7 10 7 917 917 il 
40-in, 72 ype ag oe ag tg nt — a 9 9/9 9/9 7419 619 6)9 3 
39-in, 44 reed, Red End Long Cloth, | j 

nBb yards, 9108 ........00.0. +0000. "6 4'6 416 3'6 2'6 2'6 4 
a (Il.) Compared with Previous Years. ; 

| 

| Price, Corresponding Week in 

July icietaneaticaaindnti 
17, \ ' , : 

19.2. 1901. | 1900. | 1899. | 1898. | 1897. 
je disadisdisdisdjiea 
Raw Cotton—Upland middling....perlb © 5); 04%; 05/5 032 O3% 04} 
_ Ditto, good middling......! 0 5s 0 453,06); 0 343 0 33 | 0 455 
=~ Pernambuco. fair ........ O5e 0 5/0 5+¢80 5g 0 518 0 44 
pa Ditto, good fair .......... 055 054 065 0 4504/0 4 
Yarns—No. 40 Mule-twist, fair ........ C 13074 '0 960 7 O64 0 7% 

— No. 0 Water-twist ............ 10 83 Ots'0 9 O77, 06% 0 7 
26 in, 66 reed, Printer, 29 yds, 41bs20zs}4 9 46 311 3 3 21143 1 
27-in, 72 reed, ditto 5ibs20zs 4 8.4 4 410'4 0/35 8,35 & 
3din, 60 reed, Gold End Shirtings, 

_ S74 yards, 8 Ibs 4 ozs...........0000- $ 6,8 0\;7 0/6 2;5 8/5 9 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs..|711 7 6'7 7,6 8} 6 2) 6 3h 
40-in1, 72 reed, ditto, ditto, 9lbs5o0zs.....9 9,9 4,8 7,7 5;6H 7 0 
53-in, 44 reed, Red End Long Cloth, 

| Pa SIE oc sosnvcdscisaztyencnn 6 41510'5 1'4 514 14'4 3 
| THE WOOL TRADE. 


| _ There is a limited inquiry for the better classes of English wool, 
| but coarser sorts are neglected. 
| Our Bradford correspondent, writing on Thursday, says :—The 
| sales in London progress steadily, with values of everything fine 
| tending upwards and everything strong getting lower. As it is 
these strong New Zealand crossbreds that have taken the place of 
English halfbred wools, than which they are cheaper and better, 
there is no market for the home-grownarticle. Already Irish wool 
1s offered at lower rates than ever, and there are no buyers. 
F ashion is all on merino, and the enormous quantity of the cross- 
bred production brings about an extraordinary difference in the 
values of the two classes. Thus a 60’s botany top is worth to-day 
«8 per lb, for which money exactly 3lbs of 40’s crossbred top can 
be purchased, and both, it must be remembered, are pure scoured 
| Wool, differing only in the degree of fineness. 
| _ Messrs Chas. Balme and Co.’s report, dated July 17th, is as fol- 
LOWS; — During the past week the sale-room has been well attended, 
and competition for the finer descriptions of wool has been spirited, 
with the trend of prices in sellers’ favour; on the other hand, the 
demand for medium and coarse crossbreds has been unsatisfactory, 
although it has varied somewhat according to the condition of the 
produce brought forward. The better classes of merinos, both 
| scoured and greasy, are in keen demand for both home and con- 
tinental account, and now generally realise 5 per cent. above last 
| “ales parity. Inferior and faulty greasies, though showing no 
| provement in price upon May closing rates, sell readily at that 
| ‘evel, but similar descriptions of scoured produce have somewhat 
Fine cross- 
breds are still keenly competed for at the initial improvoment of 
» per cent., but prices for coarse and medium grades have gradually 
receded during the past week, and now stand 10 per cent. below 
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May final quotations, medium quality wools in poor condition 
being especially difficult of sale. South African shipments in 
average maintain their position, scoureds and the better-class 
greasies having slightly hardened, while heavy and inferior parcels 
in the grease meet with an unsatisfactory market, at prices slightly 
below last series’ closing level. The same firm's sheepskin report, 
also dated 17th inst., is as follows :—The fifth series of public sales 
of woolled sheepskins of the present year was beld to-day, the 
quantities catalogued being as follows:—New South Wales, 142 
bales; Victorian, 644; South Australian. 418: West Australian, 
736 ; Tasmanian, 188; New Zealand, 757: Punta Arenas, 155; 
Falkland Islands, 68: River Plate. 11: total, 3,119 bales. There 
was the usual attendance of buyers, but competition —particu- 
larly for the coarser sorts of crossbred skins—was somewhat 
unsatisfactory. Prices for full-woolled merinos and fine crossbreds 
showed no material change from previous rates; the shorter 
growths, however, ruled 5 per cent. cheaper. Medium and coarse 


‘rosehrede« thich rf + ‘ y —amnnicg eanl + ; 
crossbreds, which were in large supply, sold at a decline of 74 per . 


cent. 
The following is a list of the London Colonial Wool Sales which 
commenced on July 8th, being the third series this year :— 


Sale 7~Number of Bales sold~, 





Date, Bale Pmpt. ToHome To Foreign 
July. Selling Brokers. No, July Buyers, Buyers. Total. 
8 ..Buxton, Ronald andCo...1 .. .. .... 3,000 .... 1,109 .... 4,100 
C. Balme and Co. ........ ey | Bee ee, See 3,580 
Jacomb, Son and Co. ....1 oo Qe wane ALI’ cece 4.290 
9 ..Du Croz, Doxat and Co...) .. 1. cece 3,9 1,400 : 5,509 
H. Schwartze and Co. ....1 4308 .... 262% 6,731 
10 ..Willans and Overbury....1 Sd wesc SO », 509 
John Hoare andCo. ...... Bein — a hit : 
11 ..Buxton, Ronald and Co...2 .. .. .... 7,000 .... 5200 .... 12,200 
12 ..H.Irwelland Co. ........ Ret) ae eee Ree ~ GR ceca 5,520 
EP. Hoghes and Sons ..1 1. .. soos BIO cscs TRO cca 4,170 
14 ..C. Balme and Co. ...c.¢.. oe eee 400 1,000 
15 ..Jacomb, Son and Co.......2 ce cs cece I 000 .... 12,760 
16 ..H. Schwartze and Co, ....2 Ree aces: ween 8,534 


Thomas and Cook........ 1 





THE LEATHER TRADE. 


There has been only a moderate amount of business done in 
leather during the past week, but stocks are still limited, and prices 
of most articles firm. Australian sides sell well at late rates, but 
supplies are small. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 

SUGAR.—The market pursued an even course during the week 
there being no pressure to sell tending to steady values, but, on the 
other hand, buyers were again reserved, and business, on the whole 
denoted no appreciable expansion, large reserve of stocks militating 
against a recovery at the moment. The French market hardened, 
which, however, was not reflected to the London section, as 
German fabricants still show willingness to goon selling. Raw 
kinds have been slow. The world's visible supply at the moment 
is estimated at 2,625,000 tons, against 1,661,000 tons at same time 
last year. 

Home Rerinep.—A moderate trade has been stirring in cubes 
on former terms. Tate’s, No. 1,173; No. 2,163. Pieces steadily 
held, with a fair inquiry. Yellows, 10s to 1ls 64; whites, 11s 94 to 
123 94. Yellow crystals remain at 12s 103d to 13s 14d, as to make. 

Foreicn Rerixep,—Only a limited business is doing in cubes, quo- 
tations forward being mostly nominal. Mever’s, July-August, sellers, 
9s 10}d; RA.V., 10s; F.M.S., 93 444; W.S.R., prompt, 10s 144; 
Say’s, 10s, f.0.b. German granulated ruled steady, holders mani- 
festing no desire to force their sales with steadiness prevailiag for 
the raw product, but buyers were again reticent, and what little 
occurred was largely confined to ready sugars. R.A.V., &., ready, 
sold, 7s 44d to 7s 54d; Z.H. Hansa, and J.H., 7s 44d. First marks, 
July, sellers, 7s 44d; August, 7s 54d; September, 73 63d; O>tober- 
December, buyers, 7s 8}d; January-March, sellers, 83, f.0.b., Ham- 
burg. 

3nET.—-Only a small business hai been doing, prices, however, 
being steady. August sold, 6s to 6s 04d and 6s 0}d; September, 
6s 13d to 63 Ofd and 6s 13d; October-December, 63 53d to 63 53d; 
January-March, 6s 8$d; and May, 63 lls, 6s 114d, and 6s 114d, 
f.o.b., Hamburg. 

CaNE-GROWN.—In auction on Tuesday 530 tons crystallised 
West India were offered, and met with littleor no demand, the tone 
being flat. 4,044 bags Trinidad, few lots sold, at 133 for good 
medium pale. 1,170 bags Demerara, 40 bags Jamaica syrups, 38 
bags St Vincent ditto, and 68 puncheons St Kitt’s molasses. 

imports and deliveries of sugar into London from January lst 
to 12th inst., with stock at latter date :— 


1902. 1901. 1990 1899. 

Tons. Tons. Tons. Tons. 
[Imported ......seeeee 127,340 .. 145,180 .. 87,600.. 106,920 
Delivered .......e0000 94,670 .. 115,520 .. 89,580.. 96,950 
Btock ..ccccccccccccce 70,190 1. 55,950 .. 17,220... 29,810 
Stock, United Kingdom 192,580 .. 174,340 .. 49.470.. 64,400 


Cane Jaggery,percwt.. 6/6 .. 8/9 .. 9/74 we 10/0 
Beet, 88 %, f.0.b....... 6/0 .. mom. .. 12/0 .. 10/8} 
SOUR; MHOBE. cic cccccccs 3. “Se «SR 12/6 
RUM.—Market keeps steady, but slow, with only small supplies 
of Demerara on hand. : 
GLUCOSE continues a steady, but quiet market. On spot, liquid 
H, sellers, at 133 443d; German iquid, 123 91; climax chips, 
13s 14d; American white ditto, 13s; (zerman, 15s per cwt. ; 
COFFEE.—Only small supplies were brougot forward at public 
sale this week, and experienced quiet support, prices, however, 
showing no particular alteration. 855 bags Colombian: boid 





—— 





Aeon a 





4 


gilt 2 Ne, ghia le 
Se id tise al partake 
g é 





So eR ERED ORY te er seine tte at ecm ae oB: 


4 Feet PR tne sean TOMAS 





e * F 
z ’ sf A ft 
eo g ° Pers 
a eae eee atn ae 
fi - - Kas _ as 








—_—_———— 






















































































1146 


brownish, 58s 64; medium, 50s 64; peas, 49s 6d ; dull grey 
damaged, 57s 6d to 64s 6d; peas, Sis to 53s 6d; slightly musty 
grey, 54s to 56s; medium, ditto, 50s. 78 bags Costa Rica, few 
sold: peas, 45s. 1,018 bags Guatemala: bold colory, 63s; medium 
to good ditto, 50s to 53s 6d; faded greenish, 59s to 60s ; medium, 
51s to 3s; rather small colory, 51s 61 to 523; small, 42s 61 to 
44s 6d; peas, 58s 6dto 593. 454 bags Nicaragua: dull soft green- 
ish, 50s; low mixed, 46s; foxy, 35s to 37s. 261 bags Mexican : 
colory bold, 65s to 68s 64; good middling, 55s to 55s 6d; medium 
rather small greenish, 50s; small, 42s 64; peas, 56s to 64s 6d. 
251 bags Vera Paz: ordinary small mixed, 363 6d: peas, 40s. 67 
bags Coban, middling grey, rather small, 52s. 465 bags Peruvian : 
medium pale greenish, 49s ; peas, 50s. 19 bags Salvador, 60 bags Porto 
Rico, and 454 bags washed Santos retired. 227 packages Jamaica : 
dull pale greenish, 47s to 52s 6d; small ditto, 43s; low middling 
brownish, 43s. 878 bags East India: Neilgherry—A, 63s 6d to 90s 6d; 
B, 50s to 65s ; C, 43s 6d to 50s ; peas, 53s 6d to 69s 6d. Shevaroy: A, 
60s to 67s ; B, 53s 6d ; C, 46s 6d tc 48s ; peaberry, 53s 6d to 55s 6d. 15 
packages plantation Ceylon: A, 113s to 119s; B, 97s. Futures 
opened steadily, and became stronger in sympathy with New York, 
but a decline soon followed. Santos, September, sold 27s 74d to 
28s 94, and back to 27s 6d; December, 28s 44d to 29s 6d, and 
28s 3d; March, 30s to 29s; and May, 29s 9d, 30s 64, and 29s 6a 
er cwt. 
' Imports and deliveries of coffee into London from commence- 
ment of year to 12th inst., with stock remaining : — 
1 1901. 1900. 1899. 
Tons. Tons, Tons. Tons. 
Imported .......... 30,930 .. 34,680 .. 26,490 .. 53,940 
Delivered: Home use 10,210 .. 11,640 .. 9,770 .. 9,540 
Export.. 8,010 .. 15,650 .. 11,830 .. 15,490 
Btock.........0.00- 24,300 .. 22,120 .. 19,620 .. 25,550 
The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for guod average Santos coffee : — 


Santos CoFrrEeer. 





July 12.;| July 14. July 15. July 16. | July 17. | July 18. 














10 30; 1 10'10 30; 2 WK 10 30; 2 W110 WK, 2.W10 W 2 W10 30, 2 W 
a.m.| p.m. &.m. p. &.m.| P.M.) &M.| p.m. &m.) p.m. a.m. P.M. 








s Gis G28 @s 68 dis Gs ds dis @is ds ais a 


July .... ...26 9/27 0/27 3:27 3:28 O/28 O/28 0127 9/27 627 627 627 9 
September ...27 6/27 6/27 927 928 9/28 628 628 0\27 327 627 928 6 
December ..'28 028 3/28 628 629 629 0/29 028 9/28 628 328 629 0 
March, 1903 28 929 0/29 329 3/30 3/29 9/29 929 629 029 029 329 9 


BOD os vceeas 29 6129 629 929 930 930 330 3'50 0129 629 629 930 3 
Contracts for 67,750 bags Santos coffee registered during the week. 
COCOA.— Market remains quiet, and in absence of public sales, 

only limited transactions occurred, at about late rates. 

TEA.—Indian sales totalled 15,600 packages, and met with only 
moderate support, while the range of prices proved very slow. 
Common kinds moved off slowly ata further decline. New season’s, 
when of good quality, realised fairly steady values. Ceylon sales 
amounted to 32,700 packages, and evidenced an improved demand ; 
good medium brokens being generally 4d to 9d per lb dearer, while 
common grades went firmly, with Pekoe Souchong fully 3d higher. 
Only small actual sales have been passing in China descriptions, 
despite prices being a low level. In auction, some parcels cleared 
at 54d, with Keemuns at 7d. By private treaty, Keemuns sold 8d 
to 1s 4d; and Oanfas 73d to 94d perlb. Old teas continue to move 
off in retail quantities at late low prices. 

RICE.— Market continues very quiet, but rates underwent little 
or no alteration. About 600 tons broken sold : No 2 A, afloat, 5s 834; 
No 2, ditto, 5s43d ; No 2, late August, at 5s 74d; and No 2 A, same 
shipment, at 5s 104d, ex ship, London. iM 

TAPIOCA continues slow. 1,334 bags flake were offered, and a few 
lots sold : good Singapore, at 14d per lb. 600 bags bullet and 400 
bags medium pearl were withdrawn. Of 468 bags seed pearl offered, 
116 bags sold at 12s 3d per cwt. 

SAGO.—Only 402 bags small grain offered, and partly sold at 
13s 6d per cwt. f 

ARROW ROOT.—120 barrels St Vincent chiefly sold at 24d to 234 
per lb. 

BLACK PEPPER.—Only a small amount of business has been 
stirring in all positions, prices, however, ruling steady. Singapore, 
on spot basis, fair, sold, 54d; and January-March, 53d. 162 bags 
Singapore and 435 bags Penang were offered in auction, and 
bought in. 

WHITE PEPPER continues steady, but slow. Fair Singapore. 
spot, sold 97d; and Siam, 94d per Ib. In auction, 136 bags, 20 
cases Singapore and 69 bags Penang elicited no attention. 

CLOVES auiet of sale, but values have hardened. Zanzibar 
October-December, sold 3jgd. At the weekly auctions, 143 bales 

Zanzibar and 12 packages were offered and taken out. 118 bags 
Amboyna sold at 43d per Ib, being without reserve. ; 

NUTMEGS.—129 packages West India. sold 70's, ls 6d: 71's 
Is 8d; 90's, Is; 92's, 11d; 100’s, 9d to 95d; ditto, slightly mouldy 
8d; 106's, ditto, 8d; 110’s, sound, 84d; 113’s, 84; 114’s, 8a to Bid } 
120's, 74d ; and 84's in shell, 5d. 96 packages Eastern partly sold: 
83's, limed, 10d; 114’s, garbled, 93d ; 137’s, 74d; 175’s. 6d: ° > 


—aT2 = 


MACE —35 packages West India sold 1s 2d to 1s 6d. 
Eastern, slightly wormy, at ls 4d. 
2s 11d per Ib. 


character, 59s 6d per cwt. 

GINGER in suction ruled firm but quiet for Cochin. 
ages partly sold: small and ends, limed, 42s: 
shrivelled, chiefly small, 38s; washed rough, 38s: 
Jamaica full up to occasionally ls higher, — 
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and broken, 23d to 3d per Ib. saa | 


19 packages 
Penang bold pale and red, 


CHILLIES.—107 packages Eastern capsicums partly sold, Natal 


410 pack- 
; brown, rough, 
cuttings, 34s. 
' 1 er 628 barrels offered and 
mostly sold: fine bright plump scraped, 49s to 53s: fine bright 

, 


————— 
[July 19, 1902. 


44s to 46s; good medium to good bright, 39s to 4)<- ‘ 
good, part scraped, 35s to 383; low middling, 34s ane — to |} 

FRUIT.—A general tone of quietness pervaded the market @ . | 
the week, but rates show no particular alteration. ating 

JUTE continues firm for both old and new crop, and with } i 
° . . ° t ‘Val Divers | 
in evidence a fairly good volume of business was transacted, b | 
later sellers pressed and prices declined. Native first ie | 
August, canal, new crop, sold £14 to £13 123 63: Septenten 
£13 17s 6d to £13 103; native Daisee assortment, Septemba’ | 
October, £12 15s to £12 12s 64; middles, £12 17s 64 to £19 15. i} 
and Duffus Daisee, September-October, £12 17361 t> £13. Native i! 
firsts, old crop, afloat, London and Hamburg, sold £13 53; andy 
rejections, July, canal, at £10 5s, c.f. and i. ; 

HEMP.—After opening dearer, with a good demand, the marke: # 
for Manila became dull, and prices were inclined to ease. Fajr | 
current, May-June, sold, £39 5s; ditto, August-October, £37 10s: 
and buyers, superior seconds, £35 103; good seconds, £34 10s: | 
fair ditto, £33 103; and good brown, £32 to £32 53. New Zealand | 
opened dearer, but became weaker. Good fair Wellington, in dock | 
sold, £29 to £28 10s and £28 15s, c. f. and i. "| 

SHELLAC.—Only a small amount of trade has been doing both |! 
on spot and forward, and rates tended easier. Gambier generally || 
quiet, with sales in near at hand at 24s 6d,c. f. andi. delivered 
weights to continental ports. i 

QUININE is still quite neglected. Java shipments of bark {or || 
past half-month, 772,000 English Ibs. i 

INDIGO.—At quarterly public sales, of 3,500 chests brought | 
forward, about one-third sold at prices unobtainable at last sales in | 
April. Thetone, on the whole, was distinctly better than for some | 
considerable time past, common and low parcels, &c., alone being 
neglected. i 

METALS.—Copper opened lower last Monday, and after a good | 
amount of realising spot standard left off at £52 10s, with three || 
months, prompt, at £52 17s 6d, while recovering on the following | 
day to £52 18s 9d and £53 in the above positions respectively. By || 
the middle of the week fortnightly statistics revealed a decrease in || 
stocks and visible supplies, which imparted additional firmness, | 
but dealings were moderate and confined exclusively to the first |j 
session, spot standard advancing to £53 2s 61, and three months to || 
£53 7s 6d. Thursday’s market manifested irregularity, while | 
values settled down with buyers slightly below the above. Straits | 
shipments from the East for the past fortnight were cabled 1,470 || 
tons —namely, 950 tons to the United Kingdom, 380 tons United | 
States, and 140 tons to the Continent. An unsettled tone prevailed | 
last Monday, cash warrants settling down easier at £127, and three | 
months, prompt, £125 2s 6d. Influenced by continued stability in | 
the East, the market here somewhat rapidly responded, and after 
various fluctuations cash warrants left off finally last Thursday at 
£129 2s 64, three months, prompt, being held for £127 10: 
Lead steady. English, £11 10s to £11 12s 64; soft foreign, 
£11 5s to £11 6s 3d. Spelter stronger, ordinary brands advancing 
from £19 2s 6d to £19 5s, and special, £19 7s 6d per ton. Iron 
dearer. 

OILS.—Linseed has been quiet and easier. Spot, pipes, £29 10s; | 
barrels, £29 12s 6d; August, £29 10s; September-Decemter, | 
£28 12s 6d; January-April, £26 5s. Hull, naked spot, £29; July- | 
August, £28 12s 6d; September-December, £27; January-April, i 
£25. Rape dull and lower. Brown, on spot, in barrels, £24 Ls; i 
September-December, £24 103; refined, spot, £26. There is m0 | 
Ravison offering on spot, November-April, £22 15s. Cotton easier. ) 
Crude, spot, £24 10s; August-September, £24 10s; November. | 
April, 2010s. Refined, spot, £26 10s to £27 10s, as to make and | 
package. Hull, naked, spot, £24 12s 6¢; August, £24 7s 64 | 
Cocoanut quiet. Ceylon, spot, quoted £32 to £32 10s, and first- | 
hand sellers offered at £30 to £30 23 6d, c.i.f., for shipment. | 
Cochin, £37, on spot, and for shipment £32 15s c.i-f. is about value. | 


TALLOW.—At public sales on Wednesday 1,979 casks were sub- 


, mitted, and 1,035 casks found buyers. No change occurred in 


prices, but fine qualities were not in much demand, the low sorts | 
meeting with most support. Fine mutton, quoted 37s to 38; fair 
to good, 34s to 35s; fine beef, 34s to 35s; fair to good, Sls 9dto | 
52s 6d per cwt. The market letter is unaltered. | 
TURPENTINE easier. On spot, 33s ; September-December, 33364; | 
January-April delivery, 343 3d. Stocks at public wharves week | 
ending 12th inst., 18,810 barrels, against 6,590 barrels ; in course 0) 
landing, 1,780 barrels, against 1,000 barrels; deliveries, weet | 
ending 12th inst., 2,320 barrels, against 1,680 barrels; and afloat i 
to London, 5,720 barreéls, against 17,250 barrels during the corte |) 
sponding period last year. ; . | 
PETROLEUM quiet, but steady. American, 6}4 to 6id; ve 
white, 7}d to 734; Russian, 53d to 53d; Roumanian, 58d to 
per gallon. f 
ROSIN.-—Common strained remains at 4s 94 per cwt, ex whatl. || 
LINSEED easier, on liberal arrivals. Calcutta, on spot and oe 
July, to London, 49s 94. La Plata, December-February, 483 : | 
To the Continent, June to August, 53s ; and Calcutta, Jaly-A0g 
51s 3d. La Plata, December-January, 44s 6d. Imports into _ “4 i 
since January Ist, 421,570 qrs, against 280,160 qrs ; afloat ao i 
East Indies andjRiver Plate, including cable advices, 157, 00 ass \\ 
against 160,000 qrs same time last year. 363: \ 
RAPESEED in quiet request. Brown Cawnpore, June-July, 0s 
brown Calcutta, same shipment, 35s 3d. Jamba, July-AugMn ae | 
Ravison, September-October, 363. To the Continent, yellow cea 
pore, June-July, quoted at 38s 64; brown Cawnpore, 35s 64 ; st 35s. 
Calcutta, same shipment, 35s; and Ferozepore, July-Aug ye inst 
Imports into London since January Ist, 29,850 “iqieess 
22,190 qrs; afloat, from the East Indies, as pet las’ # 
8,000 qrs, against 29,000 qrs same time last year. — 
COTTONSEED quiet, and rather lower, being steady = A yeceatl: 
On spot, London, £7 103; July, £7 103; Novemoet ae 
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£6 8s 94. Hull, on spot, to August, quoted at £7 6s 3d; November- | with a fair dey : TY 
-< . UC land Santos, September hs or. : 7 
ili : t ‘ ) s 9d to 28s 


i 
oe} 








2.640 bacs crystallised Trinidad, partly s ld, medium 


0 |} January, £6 7s 6d, buyers. Cargoes, November, £6 12s 6d. Bombay, | and De 28: Ga ne : 
| . , ut € mo » + f . ree ee 
| || Hull, July-August, £4 12s 6d; and December-January shipments,| HEMP in better denice 
g || || £410s. Imports into London since the beginning of the year, | August better demand, but barely so firm. Fair current | 
} i} a —_— g > . . “Ss eae as © $ BM’, SUAS mw OS ai : + ae a . — ¢ 
3 | | 38,800 tons, against 27,880 tons during the corresponding period in ondaeilin didtn = 5 8 . aon , September Jct ber, £37 10s; superior t 
* | | 1902. , 5 ’ : and good brown, £32 $; good seconds, £54; fair seconds, £33; : 
Mi i] TOBACCO.—The market for American tobacco remains entirely | Auckland, S why soc. New Zealand steady. 25 tons good fair 4 
% i \| without activity, but in segar material some small sales have been METALS CO] a . Ca nd £28, c.f. and i. | ; ‘ 
| | 40. SsIDg iin: Straits, cash, £128 ‘ } ‘ 
, cash, 28 17s 6d; buyers q 
| | ____ POBTSCRIPT. | ‘Friday Evenine. | £53 23 6d: and the | 
; | || sUGAR.—In the British refined market a fair business passed in | £]1 103 me “o)] a months’ prompt, £53 5s. Lead: English 
e | cubes and pieces at late prices. In auction, 560 tons crystallised | ordina : ae £19 6d; soft foreign, £11 63 3d paid. Sp er : 
H }] cubes and pieces st late prices. om ane. bet prices wore penerally | rinaty, brands, £19 23 6d; specials nomi ene ake ; 
|| West India experienced a quiet demand, but prices were generally | plates, zinc sheets, and « Ga » Specials nominal. Antimony, tin ; 
| - Sheets, and quicksilver unaltered . s 








ne 


/| unaltered. 

at A || pale yellow, 133s; washed, 123 31 to 12s 6d. 2,878 bags Demerara | LONDON MEAT MARKET & 
it \| partly found buyers: w ished, 12s 9d to 13s. 2,583 bags Salvador, | Per § lbs by the carcase, a 
ti largely comprising washed, which sold at lls to lls 9d. 109 bags | Ifteriorbeet...... i s a a3 
3: i] St Vincent Muscovado, and 240 bags foxy brown Argentine bought a DRastesewieevesnvaad : ; Fee, eaten tesereceeesesevens 2 10 4 ; 
ad || in, German granulated ruled dull, but unchanged. Beet quict, | reser. teseeseee 5 2 | Middling gitto seenensopnaccenes: © & d 
&, |) || steady. August, done, 63 O}d; October-December, 63 54d - and | Middling Bitte... eats cooee 3 G| Pirstditto ..... cs ticcccccesscece 5 4 a 

| | t v-M h 63 8 1 f.c b * , a Sere rT ry --«eee- 5 21 Pork, First oe ecesesess & 9 * OBE 
| | January March, 63 3 , f.0.b. LONDON PO OPK, BIPSE. ++ ss eeeserenes ecccee e He 
a | COFFEE.—Sales of small extent passed off without essential s Per Cwt TATO MARKET, a ; 
v i} change. Good pale foxy Salvador sold 38s 64. Futures dearer, | SEE ns 20 ++ . _ 6s to 7s | sor ’ Per Cwt a 

ed | | = Ca meee | English Kidneys........ 6864 to%s6a18t Malo nn 6s 6d to 7s ‘ 

: Seater aed ; [St Malo ......... Siecle Gs to 63 6d 5 








x | | Commercial Times.—Weeklp Price Current 


i 

| 

effected. and three months’ prompt IO7 
; prompt, £127 5s C pper : cash buyers, | 

| 

i 
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ogee entee 


The prices in the following list are revised on Friday with ths aisistance of an em 
i 1ent firm in each department, 

























































1} if 
ht || De. sae bi 
in LONDON, Faipar DRUGS —(Con.} « @ 9 a ! Lron, per ton— 2 8» |SHEL Gi 
ne 1 | ABBOWROOT-perlbe dia a Cokin ee tate se 73°15 9 Staffordshire Bars SHELLAC-~(Con.j— a @ 3 a | SUGAR~{Con.j~ 4 > 3 
ng || | St. Vincentcom.tofm 0 4 6 73 i rb.,China,frtogd 0 7 3 1¢ f.o.b. Liverpool... 4 § /) Butts 1, 8orta,gdtofnl!s 6 123 0 np-f.0.b. Holl . e + Be 
gi | Bermuda.........0.+ $ in i= 13. sees - 05 06 Bheets ,, ae as Low to medium .. 97 6 110 5} t eed = ‘2 
H | Batel........---.--. 07 0 8 DYE STUFFS, &.— Hoops ,» .... 6/15/17 090 SILK— —. 2 Suk catch 6a oak * 
od | | COCOA—duty Id p. lb Galls, China, per cwt £5 0 53 9 Nail rods ,, cic Me ke es ad Frech cratis cfanii.8 3 4 - | ae 
i} {| Trinidad, mid t» fine, Safflower, Bengal.... 82 0 9) 4 Rails steel, f.0.b. Bengal —Surdah, pib)2 6 4 9  Rassi an Crystis ms oe om Q | eB) 
i i| eerie See eeseyss «0 6 70 0 oa Bengal ..16 6 0 0 poMdniet .ere 5/7/58 720 Beng Tao 1 § 12 0 German Grnulata, 7 & 6 0 | . He 
} UpCTION.... sceese 75 0 8) 9 BRIDE ...cresecccers 15 0 2 0 oMdlabrof.o.b... 5 0 7 5 7ousat Sonatesa .... 11 9 12 Fine Feh.cubes.£cb. 10 6° 3 6 | +e 
}| Grenada .... ..+e+ £7 0 63 0 | Gambier, block...... 25 0 25 6 Scotch pigiron,cash £6 6 7 Jangypoor& Comely 0 9 0 GermnCabietactod 8 10) 9 0 | 
|| African.......-..--.. 00 6 Q | Catch, ord. to fine.. 22 6 33 0 Gleveland ........ 8: 1) 9 0 “ae es: 8 le BRET-German,t.o.b. ¢ 2. ao 
Ceylon, good to fine.. 64 0 8 0 | DYEWOODS— £ ae ny Bee res ae ~ 4 satlee *&5...... % 0 40 TALLOW—per wo! - Pr i 
\} Guayaquil Ariba .... 63 9 82 © | Brazil........pertomn 613 6 0 ead—Eng.,pigp. ton 1/1C/) 11/125) my nines u%....19 3 13 6 Petersburg, YO .. 53 6 6 | i 
|} Babia ......-+-2.0.. 83 0 63 v | Fastic, Jamaica.... 6/5/09 0 0 Foreign soft......2U/3/3 0/9/40 aysaam Kahing.. 6 0 4 0 Australian mutton 2 Qo | "ah 
|| OOFFEE—dnty 1d per db a ~ 20 00 g licksiiver pr. bottle 8/15/9 G0 BHeiMa «.... sree e882 do beef. 32-6 6 ee 
| Oszion.sm.& low mid. 2 9 8) 0 | Lima Wood ..... 65) 8 |e beck Gre tee ese - 00 00 |, Town ............ Su 60 | ot 
ii gee ngtohbe .. 6s Vv 1) 9 Logwood,Campeachy o/16/0 8/16/0 » Bngiisle ingots 27 (0 123 9 Re. " cer erecocce ° 0 09.0 TAPIO¢( A—per ib. } i : 
i] Liberian ........- oo ae 0 0 Honduras ........ <n 8 Do do bara......127 0 0 Fas : - eled.......... 0 0 0 0 | E.L flake, fairtofine 0 14 8 15 i 
| East india .......... 450 9) 0 Jamaica ...... *** a3 4/100 Serkan ceawepian 6 123,66 229/19'0 Itein R terecereseease 39 0 6 0 | sar’ ......percwt. 10 “4 - 3 
Do bold............ 93 0103 6 | Red Sandera........ 310 ¢ 0 in-plates, per box res 1-RaW, fair Milan 15 6 ©§ 0 TAK— ts:*him,p.bl 22 6 6683] th 
Mocha, long berry .. 69 0 7; 0 Sapan ..... 0 12 0 = — Reh waccesen ae ee ee Teeansin Md, togd. 18 0 21 0 Archangc: 17 0 0 9 | 3 
} 0, short ber as easy ee ese. ne, English, Sheet 2t u 2} 2 rams Milan 3 thrds 18 0 2A dunt al > i 5 
| Semen.,iow coir ok. 34 0 . 3 ELEPHANTS’ TEETH—per cwb Aotimens, per com , 25 0 5 "0 ‘Ee Y inane helio coma or 
{ Low mid to fine .. 58 9110 0 oft 50lb & upwards 52 0 62 9 OILS—Fish— _ ¥ 94 ¥ | SPICES-Pepper white—per Ib, Gommen 63 44 
Cyt Bien om to f or a 9 6, 0 or a a 2s £2 Sperm, crude ptun 6) 0 0 0 Fenang ee se Medium to good .. 0 £& @ 6 
} ow midto mid .. ) er ton, c.i. ale a ingapore .. 0 ; Nne to fine = — 2 & 
in || i Good mid to fine |. §) 5 3 2 TEE cesaceesssee OF 49 0 Feet woos oreo 30 9 Black Sescseue 0 &: a en onan ore: S a 8 at 
|] Central American .. 32 0 42 0 Pernan D..... : ee) a ane : Siam see, 0 0 0 0 | _ Good te finest... 06 18 
= 1 “e = wom se ° : = 2 eo ay 0 4) 0 | Olive— panish pe 31 13 tO peunans aKdesak 0 43 0 § | ScentedO: ange Pekoe va e.4 
rat } oxy descriptions 9 35 0 7 RU LT—New— Mowadore ate ee Td mento ia 0 2: 9) Caaton... g aa 
0 | Coban & Vera Pas 5 0112 6 Currants ....duty2a3 a 4 #8 d Se at eed. p tor. z m a ote Cinnam a. amesies 20 2! Beented oh lates . ; : . 
VS. Columbian, ordinary 32 0 %4 0 Patras ....percwt'6 G 21 0 Rape, retined E ae ae ist sort ~-ees 2? Hyson, « om. to fair.. 6 " 5 bs 
: eo % : 2 ; | nogiase saeco seece 2t 9 = 0 ; Brown, Eng ish e > : : 8 1 6 y Jood to fine ...... @ 8b 1 ‘a 
; omidto fine .... 5) 9 75 _ a eee 19 % 22 @ | Cotton seed, ('rude.. 2 741 «5 oung Hyson . 03: 60 3 
1g +} African... 0903 Provincial 18 ¢ 0 6 | Gocoa-r 7 “s % &£ 1 wate he soon FC we 
, et erecesovere ; tia aatsiaiaca fF OG coa-nut, Ceylo 0 63 Ol Good to fineat .... 1 ‘ ' 
ron | Santos, fair to good, Figs, Trky, Layers..29 0 40 0 Cochin rey xs 43 y 55 Indian and Ceylon- v a | 
avrgequayterms 0 9 0 0 Pulled ......-+++++ 4) 6 5 0 | Palm (Lagos)........ 0 3} O3;g Bkn.and Fannin.. 8 5 6 & 
|| CHEMICALS— Raisins, dty. 7s percwt—- Lard, American .. 0& lw Do good to fae 9 7 1 - 
03 Acid, citric....perlb 1 0 1 (3 romain, ora. ... 35 Q 27 0 Petrolm. Oil per 8 Iba — Pekoe .... 9 5 0 &% 
| itric ose SS 8 elected, m ‘ilai Vater-White...... #8 0 & 6 Jo goodtofinest 1 0 ¢ 
der, 1 Oxalic, I hc din - Oo 23 0 28 t » good eeceseses 2 oF 0 43:0 Oil Cakes, Luad, Eng. oe S$ 0 5) 0 Pekoe Souchong .. & § : S 
ly. || artaric, English. 91 0 114 Basoatel ........+6 $6 0139 0 perton.......... 2/126 7/17/5 +2 330 42 0 Do good to fine 0 6 0 &&% | 
ni! BEE socavnrsse Oa. OS Cluster ...... aeune 35 0130 0 American (Westrn) 70/0 72'S ma +++ 33,0 32 9 Pekoe .........+.; 6+; 66 | 
“th |} Alam,lmp£5/10; £5/12/6, arnd £6 ote new .... 3) 0 63 9 Oil Beeds— edsd Japan --- 31 0 35 9 Do good to finest 0 9 1 4 
O83; |} Ammonia, csrb., pib 0 32 0 ¢ | Dranges, Val selected 25 0 44 0 Linseed, La Plata 0 0 8 0 -.. 6 0 55 9 | TIMBER--Timber & Hewn 
n || Mariate,p,tn. Rgh.£23 0 32 0 | 4 ordinary ....15 0 2+ 0 Bombay pr4i6iba 056 3 C erlb 1 2) 210 Wood.-Dantzic& | 
ir |} Salphate .......... £12'2/5 12/5/0 | [ee B8, 0 benee 0¢ 40 Calcutta pr4idlbs 49 2 2 0 itofine 1 1 8 8 Memel fir,p.load 57 9 0 9 
1er. Arsenic, lump, ptoné52 0 34 0172) ADlES .....ccevece 00 00 Azolf, Black Béa Nom. medium... 00 0 0 Pitch Pine Timber 60 0 9: 9 | 
ver: | | Powder... .per cwt15 @ 16 0 | Lemons,Palrmo, p.cs 18 0 26 0 Rane. Gaicte. brwn 380 ¢ 0 cews.....50,6 0 6 Canada......... ae Ss 5 | 
i Ashes, pot, percwt .25 3 0 0 Naples... woe - PCB. 1¢ 0 45 0 | PLOMBAGO, Lump SPIRITS—Ru: : — yel pine, irge 92 0 an = | 
and || Pearl do de ,..49 0 0 0 Messina, selected.. 11 C 2¢ 0 | Ceylon gi.totn.p.cwb 15/2/0 40 Ji tt —K 1m,p pf.gl.duty 11 4 ce i canal Be aS 
6d. | || Bieachingpowdr.p.ct 7 0 0 0 | Malaga, cases .... 9 0 0 ¢ PROVISIONS— inbaltnedeie ee Oe Pe ee Quebec oak... eo oums | 
| | Borax Engl. ref.cwt. 130 140 | Nats—Brcelona,p.bg 0 0 ud Butter — Australian 0 0 0 @ bd, 30to 6O.P, 110 2 6 Baltic acces ee 
rst- |) Se battae, Crysti. 74 390 6©| GUTTA - PERCHA, Canadian ........ © 9 100 Fine marks...... 5 0 7 0 | Indianteak ........ 205 93 3e3 0 
nt. a venteaceae 4 ; 23 DMETR: sscccaces ne Se Be ee eress -++. 53 G 102 0 g 19 0 eee igs.18ft cube 35 9 72 0 
ue, || || Todine,...7 7" _, $0 0 HEMP-—Perton £58 € riesiand, frah.fast vi 0 8 0 © 10, 3 @ | Desisd Sowa S Propered Wend 
ue. i} setae. Kerker r S 0 6 0 0 8. Petersbg., clean .. 23 0 27 6 : 9 Hava “i 2 39 v q Norw Ay, Peirs. st..27 5 22 i 
ub- hbichrmt.prib 0 3 0 0 | Manila fr, curnt cf&i3® C 39 1) ~ % vevssevere GO 8 0 9 | Swedish, good.... 16 ¢ 2 5 | 
| Chlorate ’ ; + ) rand ree 71 3 ‘ 
; j Prosiate.. 03 0 3 |New Zealand ditto29 0 0 0 g 1i2 randy, duty ils 4d per proof gal c Common er ae 1919 1313 | 
ni | hate” ee : 64 0 0 JUTE. Native firsts — isuessen eae 1 b tu? No. Vunt. — eae eeerene 1 ¢ 2 OQ | 
rts i Peeks oo 00 0 0 for shipuient aeay Ally brittny, rolisd sib 10 9 25 129 1 inland ...... aetiecas i hy ae 
fait a. 7 oe : == P Se Coir Yarn, gd. to fine 25 “0 300 a cg Wertes 64 0 70 ¥ [a 146 14 2 Canada, ist pine .. 15 5 23 i 
if |} 2&-Ammouiacprewt $7/0 9/0 a arenes t oH SOROTIOE, 6c.cccoses §5 0 64 ¢ 1999..39 9 19 5 _ nd an 12 5 V2 } 
1 to | || Soda Bi ab. ear ton £7 on “ry Sommon to fair ..10 0 18 0 oie’ ee 4 6 - brand { 18%..15 0 15 2 a - aie 2 5 131 | 
es | rystals,ex shipptn £32'5 3/84 HIDES,Ox&Oowp.ib 8 a d Canadian.......... 54 90 62 0 nm bhds 1896.. 12 9 12 1! American Sprace.. 7 0 aa 
Alkali ..........-.£5/15/0  6/5/0 English. -ss00s 0 36 9 4g, American..........55 0 £3 0 j 1690... 11 3 12 5 Pitch Pine Pi nka 12 0 1310 | 
6a: gn EE 19/10/90 9/0/6 Balted—B. A. .... 0 Se @ 67 Hams, Irish ........ 83 0 93 0 1900.. 8 ¥Y Bll Dntae di ft. 3in 0/120 0250 «| 
My | Oagar ke ad white,cwt£52 5 0 0 B. G.... erececes - O 58 & & Canadian.......... 62 0 65 3 Corn spirits, pfdy pd 12 4 12 & Stavea-Baltic,p 0 23) 9 i 
eek | gaithee cai: ° 9 90 —- seeece 0 34 0 Se) American ........47 9 66 9 Svirits, f.0.). Ex. pf. 1 1 1 3 | New York pipe .. 3710 @ 9 
e of | p ned pew ye Dae BA eevee evs 8 bd 0 Fi Lard—Irish bladders 54 0 6% 0 Malt spirits, duty pd 13 6 16 0 | TOBACCO— i 
wards and Sons mnie fos escsee : _ 99 Do kegs 57 9 53 9 German spirits 098 61 duty 3s Od per ! a { 
eek | per oz vials. Sa I ~ ae ee, American pails BR OA 8 y seee (3 ity 36 Od per Ib eds 4} 
i} Inbulk Poa 2 § Singapo 0 4h 7 PiCaD palis.... 93 Y of 2  gaLTPETRI Ohio, peribbond .. 05 Q1L | 
sia eee Gee es Ce Singapore ...... 6 44 0 6 Do half barrele 0 9 , SALTPETRE— vii} ov? 2% 
oat |} German, Mnfactrs’ 1 1 {% 2 China .....e006 9 6s 9 74|Pork—per8lbs...... 31) 4 6 | Bengal, perewt ..17 0 17 3 Venn ae trees 06 1 4 |] 
rre- h Do Qndhand...... O11 0 Wi pean ee . 6 5 O § Beef—American per . Engl a oe —_ -- 17 90 17 3 Keutue . i ew - @ 34 l it 
ulphate Coppe unas J tk ansibar ..... j 0 33 : — a zoe Cnglish, I CB we FS FG uv U entucky ieaf ...... 9 6 4 } 
Ht : pper, pct 18/0/0 190/06 : see . 64 BERD ceccccccccse 9 5 tint S ff AY i 
' BF SMD a os cccs0000 - 16/0/{ East India ..... an & 4 Scote} - « SHELLS—M.-0-P. per cw —~ GE covers F OS Fe ij 
ater H Sulphur Riowe 2... a : : Dryealtd Manritine .% &§ lees Ban... eS Mar a mee s oat £3 10 om. envonpecses 77 39 
ve ) Rol mea 5 adagascar 08 9 FA Sao. G c¢ 9 me so eeseesens 510/65 Bo iavann sencoeneees v ! 
5fd Vermilion, Chi we 2 7 ¢ Capes 5 2 oe et enent vow yv Maccassar ........ £12/2/5£9 0 | Negrohead—duty 44 0 6 1% 
OOCHI m,Chinesepib2 0 2 1 Capes ..-seeeee - © 5 6 7% £Gouda............ 0 «8 OQ Sydney £10 & £1£/0/9 | Cigars, duty 5/6 19 3 i 
|} COCHINEAL ..... ~ | Baffaloes— English Cheddars. 60 0 74 W. Au $10 oO £10/0/0 | EONTINE Dewe 3? 9 0 
4 I i COTTON— . 6 010 Singapore, &c... 0 3 0 6 United States .... 9 43 3 Sean B «90s “on £4 A ae oe re a af » 
ane- | || Good West'mctt.. 0 3150 44 HOPS.Eng.uew,cws $1 9.122 9 Gloucestors.......+ 0 3 6 8 | suaan—se cvt. dats $5/190 | WOOL Engen ao 80 | 
- th 1} COALS— vee “16 3 RINE oc ssexees 40 © 60 6 Wilts, loaf "a5 9 072 9 | SUGAR—per cwt duty 4 2d, 92 eeces 5. 90. 1LG58 .& i 
i oa bs Wilts, loaf ........70 9 72 ( rt i ae gag 9 Povo » 98 Half-bred hogga 610 7 
1 3d. i i “ » per ton..... il? C INDIA-RUBBER—Ib New Zealand acct 8 Be 6 per cen polarisalior — » 4 £14 i 
oh i i peuGs— J . 18 0 Se ee a ener £8 Eggs—French ...... 79 930 peneeen 33. @ 1606 Kent en x 19 it 
past, loes, Fine EL p ct 20 0 6) 9 | INDIGO—per Ib — talian ....---s00.0. & 9 4 Pree ae aa ff 
doa i} } Aniseed eee te fine 25 0 44 90 Bengal, good to fine 0 9 0 0 ame seseeese 8 S § Surinam Crystals ..16 0 16 9 and wethers .. 76 90 /f 
rom || 1} Balecss shina, star 57 6 69 0 Mid, to good mid. 0 0 @ 0 ussian . «eee 6 GO 5 5 | Penang. Gr. andwhted? 9 90 0 Leicester do .... 5 @ 535 i 
. oe i Capivi Peru..perib 6 6 6 3 Low to gd.ordinry. &¢ Os oe oR Open a ; eS eee .1L 6 9 @ | Colonial—per ib ads | 
qts, 1} Bark Onlicesg? i. a , Madras, Velore...... 9 0 8 0 | yg shtr, nwcrop,pewt 6 0 6 3 Jaggery,Cane ...... 6 5 6 6 Vic.—Fleece super. 1 11 |i 
\ | ee Galianya ase OS 8 1 ee cesceoss oe See ole coceseseee 6 O 6 3 ; Manila, Tio Ilo...... 89 60 Scoured good...... Lid Dit |j 
sec WMH eden raersaca. 8 ba GE Ramesses fo G |Bime Gis gd § | areanoe Goat #0 | Beoured everett mt | 
3° | 1} Oamphor Chine ; p a sow to mié..... _@e8e £8 BSSEID -o-crcrecece O U DO 8 rgentine Crystals.. 9 9 O 9 Greasy avr.to fair 011+ 1 %% } 
30s i} 1} Cardam eC hina,percls? 6 @ 6 | LEATHER—per lb i S Saigon ef &t vorere 5S 5 OY os Syruns..13 0 14 9 N. 8. W., Sed. avr. 1 6h 1 7a | 
Wwa- |} 1] Gastor-oll. sesce4 26 oreign do ..... 10 1 8 ield eke? ee ae gyptn. crystallised G6 2 9 0 §. Aus., Gray. avr. 9 74 0 2% Ff 
i Gu . il, seconda ., 03:65 Dressing Hides.... 1 9 1 6 Rice Meal, tou ex shp— Syrups .... Posies 13 9 } 0 N.Z.—Scoured avr. 1 7 1 # q 
own m Benjm . 8 102 
oa . per _ Sum, East India Kips... 0 9 1 9 Ano ro ---102 6 @ 9 Java afloat a Grease average.... 9 4 O id6 
35s. |) | themes doe’ 3/3/9 £4/0/0 Australian sides .. 010 1 @ . oe eivtcnneinns $97 6 090 Cuba Centrifugal.. 7 6 7 9 Cape Scred. sup.... 1 (4 1 Tq | : 
inst |} | owrie rou TODS .. 2; 0 £0 9 |METALS—B.Copper £4« & 8 BOSIN—Amer, com 4 9 69 9 Bsvix I a Fleece ave Bicone 9 2g DO & | em 
Seen igh ... 0 45 0! Eng. Tougi 2 NR cerebeass exace 0093 isRD—LONGOR Greasy average.... 9 7 8 7 | re 
: ! Peecasohs 0 a g., LOUgH Pp. ton 54 19 &7 90 mu Veallo ‘py j ' *i 7% 7 etal t ' = 
Ices, alan tees 0 10 0) Beat sel z SAGO—Pea e } Yellow Crystals .. 12 7415 14 Natal—s Reuse hk 2s | 
i &p good at selecteu...... 57 0 57 19 ri.,p.cwo13 0 14 6 Oe ; : a a 3 
{| ] Musk Tonquin’ = cea, 6 9g 2 | heels <= 69 0 0/:/) | Bago flour best).... 8 0 8 6 Cubes, No.1...... 37 0 9 0 | Greasy average -. 6 TB a | 
i Ol Cane Pow 2! 0 95 o | Standard &G.M.B 55/00 63/16 | SHELLAC , Do No.2 ...++- 16 0 9 0 | Orossbreds—Grs — 1 q 
iris. || Kuiseed 777907*9 2 2 2 6 | Tron, perton— Oe SAS | RR Pe on ous ¢ | fee 1s 4 16 1h) Vic. pond ee gle bite | ¥: 
Hl Beppeenee “i33333 oe 00! Bars, in | BS, BF o seg Y Crystals ..........135 Ig 1¢ &% ew Zealand fine G10 E1%% . 
ary, | vp2t.ac, Hothks 4 0 § Q | Welsh boo for gon 63/3 |Gar wee ietestisos 10§ 0 112 6 Pieces See isna sins Te a ae ~ mediua 9 65 G 7 
Rae x? Ted AV....-+-0+. 105 9116 9! Treacle,dty2sp.cwt.? 0 16 6 — coarse.. 04 0 4% | 
i 'e 
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BRITIS Lond ECONOMI 
bia H FUND on & ST. 
and 8 & tock 
__Pne. _ @® 
guarter N ___ | CORPO ark f 
(uarterly. a 
y..\Consols me. Closing RATION BO ets Pri Jul 
Do th % Prices |E TION BONDS Vv is 
Do tor he red ies s ON _BONDS.—Con. | Curren Y 19, 1909 = 
Te -- - oe $5: ofs : FOREIG f. | 
Do 8 —- 1906 ae: 5 oe es viz Name. a N STOCKS, : = ° 
Do z * Bxchenuer’ 3 pent eet I S Tosmomrenararmeresse igs Clomns pt £5! ad ea » Se me Oa 
; : se44 |C E 
oS }e 1905 ro af [Clty of Vancou ree ces. Due. 5) Draw. FOREIG hs — 
ren” = Hoeal Loan red. 190 4 Bs neg jote of BUTEE-ocosenne a — mm ing. Name. ‘loee GN a 
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+n 000 be Uonvertibie, 878 ..5 |102 7 | 1,199,000/ Atlan. & Lawrence Shrs. 4 103 S a : cnn | g | 666,0C0'100) To lst Mort. Deba.,6%/102 4 et 
1380/00 Do Convertibie, 1881 .. 8 | &C 8 1917017000 Minneapolis St. Paul, &c. *19375000|New York Cent. Mt. 7 eos a S| Onreten..Ls. ' 
1,500,000] Do 1889 oo @ | 6,082,000} Ro G Deb. Certa,..  /1996)101 .- | SAME O Downs ase. Guests — 
2,230,000] Do 1891 “7 . al an ltité«:C br 4/19 bs. Red.,54% -... Sh 6 ' 
13,866,708 Great Best.,Oom, Dre 86 4 " Awmnicax Sesnes ane Benes. 66,273,000; Do ....... aia a cece} 15,647, 20) Do 2% Pref. .......... 
2,625,000! Do Redmptn. 8tk., a — | 14,587,000) N.¥., Ont., as st. n. @ 19921105 8 | 000/100 Fast Argentine, L., Stk.) 37 39 . ; 
Leo Do 1693 ee 3 §|Closng| » ou.c00] Non ena Gen. Mé 6 [1931156 38 | 98 ees 1541 3 
,000} Do 20 |Amoun 3 | 7,285,000 2 ——_ z 63 : 
uns "3 oe 2 $ = 2 or Game. gaye eS B80 OO0IN. Pas Pa Lies ¢ iioe? 107 3 | 306,280 190 508% Dobenease Bek 11012 | 
76.900 Lanes & TG Cou, Pret, 8 hee FJ eel a | $6,000,000, Do Gen. Lien .... 3 [2047/ 78 77 | 477:000100| Do 6 {Exten, Ded. Stk ICS 8 
190, ,&8.C. Con. Pre 5 eee |. 
$222 000 bo’ os hs gy os “ a9 10¢ 6f.607| Ainban Se BA. 6xPrt} 10 | a 19,625,000 Oregn.&Cal.1MtBds § sen 106 7 | | 899,886 100 ion 
84, Loud., Cha esi »600/ Do B Ordinary. “a 48) ° % Deb =o ‘ 
#860 582 ‘Do 3 2nd Preference .. S - $06'200) Atlan. Ist Leased Line?) ha 14 | 1,482,000) Panama Subsy.Bds. 6 ms at | 35,382 100| Do7 % ‘ 4 meronens . o ¥ 
23,080,620 London & N.-Western “8 = " | Rental TrustStock; -- ) *3,000,000, Pen. Con. Sk. Fd. “ee 6 $1310? 12 | $69,459'100| Do? 4 a a ; . 
8,944,991 London & 8.-Western .. ; 1 % | 12) 9,900,000) Do Gold Bonds .. 44/1 i1e14/103 7 | $00,000 |L06 Do Prior aT aes : ite 
1,986,836 Do Go 180 .ccccces Sulit 18 10200000 Atchison, Topeka, &c./100 lee i 2,728,000, Do Eq. Trust . -¢| yeasilis 20 | Seaeren i 2 w | 
$219,008) | Do... “Tilbury, &e. "..4 [125 28 {116198650} Do Pref............. a 19/467, 000 penny Go. it Me 44/1621 )111 15 hom 100! DoS % Debenture Sex 2 Ps 
2si2 38 ete 108 18 48,000,000) Baltimore and Ohio .. 100 re 12:15 9,363,000 (Phil. & Read. Ext. cgolsos 14 | 14,0 a sane 8% . : - Be 
0 irred., ° eS ee a z yO ¥ Ps o $ ‘ 
$00,000 Be SO, ME coones 3 1S i 50,533,400) Chesapeake and Ohio/100 | 87 73! 99,000,000 Pitts Cin.ae G. Bas. ay 1942 116 19 | 1.725, 500 Sk} Do Deb. Stock, 4% he +> 654004 1 
| 1,500,000 et. — Pref... oh St He 11,372,800, Chic. Gt. ; West. Pri “A” ‘| = 23" x | 2,400,000) Pitts.,_ sng 6 i192, 122 30 < — Limited ........ 2 
46,926,594 Midland Per 24 {21,826,500 Do4% Debenture . oledo Go ila Prior Lien, 6 %../108 10 z i 
.198 North Brit. Con, No.2 .. lat Uhic. Mil. and St. Pau. 100 1864 | 985,060 10¢| Manila wiateaies : 
Rates Dok. and\G. Profs = lis 58 u nied Do 7 % Preferred. 100 /1 ot a | 63,887,000 Reading Co. & Phil, | | | $.254.780 100] Mexican, Linke eee i 
418,505, Do Cony. peste iss 8 & = = 11,243,700 Cleve.& Pittabg. Gar.7%, 60 |97 10 and Reading Gid. ¢ benetees @ | 2,864,100 109) agin! ane x » 96 25 
290,889 Do Irr re | , ONS, LYYT ... 06 } \4 jl, ° } ea tk'130 34 
“Gonise) Do Conv. Pret 1896: 5 |1az 47 |38,000,000| Den. &RioGnd.Cm.8tk.|100 | ¢§ ay lege ge 102 | 2,000,000 100) Do 6 % ro. bra Bi 6 Oa a 
605,728 Do Conv. Pf. Stk. isis ms 98 423,650,000, Do& % Preference ..100 | 94 5 } 20,000,000 StLouis&S.W.lstMe 4 1989 83 26 | 100,000 100 00) Mex. nd Uruguay (L.) ..| 8 10 ‘oe 
674,114) Do do ..........0. ++ @ [12s 28 | sopecg, 9000,000|_ Do 2nd Mort. .... 4 11088) 85 &8 | “600,000. 10) op mete my CORE 
1,000,844 Do Con. Pref., 1890.... 3 112347400 Erie Railroad ........ eo] s ? 4 6,000,000/ St. Louis Bdg. istMt. 7 | 1,179,462 100} (Brasil) Deb.| be 
1,477,352 Do Con. Aug., 1892 ., ¢ 125 28 42,882,000; Do lst Pref. ........ ee | 724743! 21,313,000|St. Paui, Minn.,and | 317 | 354,200 100 Meguane, & , we: 4 ps 
13, 32) 4,227 North Eastern, Pref. . 4 13) 32 16,000, 000} Do 2nd os eeiaaaedg ae 55 5/ , Mani. Cons. Mort. 44/1933 te 4 aes: 5 = 1 a 4 
‘00,000 N. — a lisa 37 Pret.|100 [190 95 | 35,223,000) Southrn, Riy.1stCon § ret) 16 21 | |xse800 166| Mecow- Windau-Ry binsk Wi 
near ‘ » re ¥ ennessee l iy wh) : 
abies’ N. Staffordshire Cons. : t " 32,427, 875. )Great Northern a ne os 4,500,000; Do eae oi Guar. 47%, ...ceccccees 98 102 : 
079,740 Rhymney .......... is Central ......; ° Term. sen.ofst. | 
2,172,580 8.-Eastern, Con. Pref. . - $i 133 2 son ate ret aS ik 100 G7. 9°\ 7» 000,000) Louis 50-yr.latMt. 44| 1939) a B | | 22,454 20 “pate idege BY thea 134133 th 
wei = Preference -.....-.6 4 4 25 |52,800,000| Louisville & Nashviile/100 ins §, 21,566,000/Texas& Pac. lst Mort. § |2000|12 a.s18! a0} "6D vet, Govmt,| 27 & ae 
i ova Crus 9410 ; 
ee ee oe 40 Westen s ic 100 | ate 96,571,000 je laa "Gee 4 hoe7|106 10 | ae Site an. .% 5 : 
:,000|) Missour " "2 Preferred Con. . _ 
} WUD. - cnewas 7 58 62 71,281 10 Do 
te ee nn De Prats 3,000,000 West Penn.GoldBds “¢ et iy | 71,281 10| Pewee Bondi 8\9e 40; 1 
Anoian Rattwars._ 7 IUS00000O. York Cen. div. par! lags « | en er mre Fes -of Uruguay 1a, Ord) 134153 i 
| k. Ont.. &c.. -|100 aE 52) | } 40,000 10| oO BEGE. «+000 8% ¥ 
1,800,000 Assam-Bengal .......... 3/6 a eal Norfolk Westn. Com.|100 | 62 5 \ SteaLine Bonps, &. | | 681,640 100, N W. of Uroguay. 8% 18 l { 
75,000 Barsi Li he 210 paid 23 ,000,000} Do Adjust. Pref., 4% 100 | 94 96 | e oi puts @nd Preference! 5 ? itt 
p00 Benet © cae Gta: 34 Pe 181703000, P EINE wesceees rn: ae 00 “ete bent § |teerlios é | $96°000 120! Doe 4 Deb. Stock, Me. 7 8) j t 
nga e o Cen 0 -* 5 3% 1819 ai 
ee fi. nos 8 hi 114,286 Pitts. F. Wayne& Chic. . roe Als. .N.O-Tex.&c-Db & }19400/111 13 | 5 o41.196 Nor eee Bepan.aea. e2| be ny -@ 
150,000 Benga Docars, Ta..040 | , 7% Gtd. by Penns./100 |195 200) | \o°300\" Do aud Debens...  '1940| 97 | | 1,600,000 100) N. 0 : oT Seale,’ 
neh phen ocamee Ls : | 9 | 35 a 1,791,400 ooeoeee ee a Re 27 £98,292 90 80) Nor viority _ Daevatatie 12 13 Fe 
AtAs ee 4 | i . = 28) tlanticlstLes | sian { Ree 
2/0000 Barna Listed joe “2 F feeto0o000| Do Ist Pred. os” 69 | Sou 7a! ws Aare ee eer | $97 90| Ottoman (Smyr. to Aldin)} 14 15 i 
urna, imi eovscces ’ ’ ( d Pref j 4 | } i Deb. Stk., is 
| 42,000,000) Do 2n j : cc 3 Do 4 % lat - i! 
ee > Chic.&Altn.Con. Mb. 6 1103 i ai, 1006 100 aCe eee eee : 
800,000'Delh!, Umballa and K. 5 (3 IF | ee00,000l8t Lon. Bag. 6% 1st Prt.|100 (198 25 | 67970) ee cis fei: | Q 
300,000 Do Deb... +002 a 1h 000} Do 3% 2nd Pref. Stk.|100 | 60 65 | 670,000| [llinoisCen.Sk Fnd. 6 1903 8 103 | 949 479 100 as, aacecapepabeemee: 93 95 + 
4, 914 Kastern Bengal A. Aisa 25 is ,000, 100 | 39 S4/ Do Sonds...... . 3411950197 100 | ay ‘ 
“B iti 27 29 119906000! Sentnate Rallway . $83 9 1,053,200 0 li2 15 | aa ee of ‘Anatolia, a 
eases Be Daven eeies -- 1 28 60,000,000! Do Prefd......... -|100 | 884 94) "500,400, Do ist Mort.”::.. 6° 196) | 3,188,620 100) ta. | 92 81 i 
j rua. ee be 
si2e¢ K Indian Aun, 1968 ai 27 <8. |95,652,200| Union Pacific Com.. 100 tae 4?) 1,200,000/ Mexican Int. Rind. 44) ae 4 | 2,252,100 100) (Ottoman, Suyrae snd e2 Be ae 
| Do Annuity B ...... arg I ‘ 
2,634,522 Do oe — — ke . ryt Wabash, &c., Com .... 100 = : | 800,000|N. York & Can, Bee. ¢ 190 ett Paris Lyons and Med.(F. : 
915,477 t surp. pi 1137 41 [24,000,000 Do Preference ...... 100 gj) 1,338,200; New York Cent. Mt. 6 /1 3 5 | 4,420,633) 20) Ancienne}3% . 13.19 | ee 
sty) Be On gai Sune) Do Boni." Ta oy) MERE Nomen. MES ce Piragus, Atsens 6. ini 3 
ry ; 740,000 | La| 4 at Be ab 
3,500, Do New Deb. Stk. Red. 3 | 96 99 % Red | | lv. Gen. Mrt.6 '1910/115 17 | Mort. 44% b. Bt! 75 74 j i 
2575,000G. Indian Peninsl, @td.3 {106 8 t, 960,000 Alab., Benet ae Finis 2 pee Penoeg tt. on, ee 6 1905/10 7} 495,416 199) Porto Alegre. ‘ke. De 7 i) 
ae RY ee oars: ° “s 2,800,009 Aiab. Mid. —— ss 6 |1928) .. .. 1,000,000) wr ous. — wi 3 «34 1920 “ 3 | | eastel te 'Rio Claro 8. Paulo. ee 2, 44 ‘ j 
1, Top.,8an Fe $5,000,000 j rie s Do § % Deb. Stock ....j 3 3 i 
+4 surplas pectin - 4 106 19 {126637000 Atchsn, @ (1995. 106 7 il. & Read. Gen. 600,000 100! Te re 
mr a eae gid eae : Cas 30 | (91,788,000) Do 106- nag 1995 97 Gé | 14400,000 Ph Cone Mortgage 6 1911117 22 | 39.270 10 age preference |. an i3 i | ; 
. 1D. we evcccrcces , ’ . } i ee oe 1 ° + 
Diinds sovevnivas 127 22 i ul, Minn., and } 908,000) a) Do A Bf vnsnees-eee- 17h :38 cae 
200,000 Ronilkund & KomaonL {135 “ eyeaneti we 7 oe 34 1925 = . a Mal. M - Berip ¢ isla 3 | | Hg = hina lat Pe ‘SH 
° ‘ort 2 i ‘ us. j 8, Se 83 85 ‘ fy 
a ,097 Scinde, P. & D>. A. An ot 22 24 28,922,000 Do 50-yr.Corp.Bds, (1948 ee ee N. Ala | 1,814, Mort. Bonds, 5%. 5 ay 
. Jo B Annuities ...... 2 908 ' | Lien Deb. > 
1 poste) aoe gnden Cte... -.. 44) 4 “2 130,086,000 g a ao “an ms 5 ise 138 « | | 163,000 100, ‘Salvador Prior Lie mm : 2 
03%, plus i eit Gort. Debs. 6%“: 
ST Eee eg Ceeeeoe canta le Mine oe | =e | ign io goss Baik 2 8 | | 
| aud snetearuings.. 105 8 \25, “Ist Mortgage ..§ 1939 122 26 = 000,000 100 ee Debentare Stx 122 sc | ie 
1,196,100, _Do Deb. Stock ...- - # (109 13 000, p. aan. Coup. Bds 44 1992110 12 | Fonaics Ramee ——|""760'000 100 Oe ac ocece 3 sl i 
966,000'Sthn. Punjab, L........” 1101 5 800.000 i & IN. Wet. Deb& 1935 12¢ 27 | 5 oooe | F30'878 20 Sout vitlie Red. 5X....| uiguat | 
DDO, DOe Note Deb. Btock'*. 54/93 105 |*9,802,000 Cnic. La Cross Day § 1919/15 £0 | [resent = Name. Prion 3.156.466 Bu) Do Dohie Bes xi 5%.) La ide 
2,000,000) Nizam’s State—Guar ++ 5 (125 Su /*4,00u, 400 Do tac tings and ! or No |& Prices | °"650'556 20 > Oblig. Red. 3 % 123. $ 
es . - Mortgage Deb.. +4 lcs : ("8,680,000 ‘Dakota 1s st Mort 7 | 1910 120 = S paoeiened onan a ad he $6,000 = ° Braxil RG: 408 Outs go ee ite ‘Z 
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800,000 West of India Port ri 883 1,560,000 PoChic.&L. 23 | 20 Alagoas, Li. oc) 20 11 | 5 903'595 100, Do "Deb. Bk! 138 § 
$60.00") Tin Debenture are Stock 6 | ck 6 /ic4 & 25,340,000 Bo dP ape Ny jtsai 138 2 118.002 100 BS bebe Fed. 1913, , $2 1G Wa 882 100 swedish Cent b ph : 
—___ Burrus : 2,300,000, Minn. lst Mort. 5 {1921 118 22 | 2,200,000 900) 100 oO De Deen 36 08 i faltal, L., Ordinary ....; 2i Si is 
RITISH Possessions, = 4,748,000, Do Terimul. Mort. : 11914120 16 | "“359,000) 1 09 Do Debentare, 5 si ae 3 | 100,003 5 - ie 
% 958, “ 4) 189 114 ls ,506)100 Argntne G 66 i t f the avaba tae 
1,884,000) Atlantic & Nth.-Westn. Hi ape pocic suave ne 6 11905! .. . ben: 000 100 Lo 2na Deb Stock. . | Ss vf 1,340,600 100, Oni tod o neb. Stock $%i108 4 
525,130, | sual ay Tenant ies 1B: a 16,555,000 Chic, St a ao 6 ist 127 32 | 22,500; 20 Aries ana Iacna ........ os inte : 
397, Do Ist Mt. Perp. Bada, 541138 41 151,302,000, Chie. = a & Pac. 4 |1988108 13} 0,000 3 Bilbao R. & Cant. RL, L' 5? 6 26,787 8% ae at 12134 : 
$66,158! Do Bonds, 2nd Mort. 6g}i358 41 ol aoe Cinn., &e. 11,250; 20 Brazil Great Southern - ts } 44,000 10 Western of France Oblig | 
LE 70| alg ary & Ediwonton Lat Wen A00)Claveland, Gian Be | oy Cd grey 13) 52 | SS25467 20) Wentare pe 
$0,000 (Canadian Pac. $100 & Sin $ 264 Oe | 2-500, 000) eer — co one | 33500100 Doe Se Deb Stock ho 2 
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936,300 100 Wat. of 1 Buenos Ayres; 
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£3 —_ 
on 
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690,000 § Imperl. Ottoman] 20 | 10 12 124 | ii 
99,800 7/ps Imperl. of Persia, 64) 64) 44 42 | 


8 


20,000 § a en 20 | 18 |11 12 
of Lond», L.. be 46,000 40) p.s| Marine 

12,620, 5 |Ionian, Limited| 25 | 25 175 841 60,000, 10 |Maritime, Ltd... 
332,000) 189) Lioyds Bank, L..| 50 | 8 323 34) 60,000! 6 |Merchants’ M. L 
75,000 74° Lon. & Bragiln.L, 20 | 10 17% 85 | 110,000\30/ 
100,000 92 [Lcn.& County, L| 80 { 20 |10354, 30,000 
$0,000 74 Lon.& Hanseatic! 20 | 10 114 24] 11/000! 41g |Norwich U. Fire 100 
169,000! 18 Lon. & Prov. L..| 10 | & [21s 281 401000, 20 | 
$0,000 20 Lon.& R. Place, L| 25 | 15 48 £0 | 100/000, *124 | Pelican 
28,000 6 Lon.&SanFranL| 10 | 10 (115 26] °§3'776 38 |Phoenix 
40,000 16 |Lon. & 8.-Wat., L! 50 | 20 [742 Sb 100,000) 20 
190,000 153 Lon. & West. 1100 | 20 (64 65 + 900,000, 50 [Rock Lif 
88,000 10° Lon. Bk. of Me 3 wl ¢| 6; 62 689,2201 

= & 8. America, % 125,234 | Royal Insur 20 
240,000 184 Lon. City & Mid.) 60 | 124514 2¢ 240,000 8/6 ps Ban Bie ee 10 
14u,000/ 12 Lon Int. Stk., L100 | 16 2% 7) 48,000|7/6p.s|Sun Life. 
,75,000 5 Merchant, Ltd..., 9| 4/3 3% 100,000 a 
208,000; 132: Metrop. of Eng. : 46,000 20 s\Union 
sga,n00! 10 |v & Wales . Sivek " : lus 18, 1S 40,64) | Union, Mar., 

" ation Y j 

200/000 29 @\N of Mexia ’” “Igi00 $100 25 x 6,000; 131- —— Life.. 


100,000! 1G Nat.of N.Zen.,L| 74) 24 32 44 
58,000 2}\National of the 

8. A. Republic) 10 | 10 15 16 
$6,000 20 Nat.Pro.of Eng,L, 75 | 104 49 5¢ 
215,000 20 


73,:75 20° TD -cceovnniees -1100 | 20 874 gh ©) | 
40,000 12 \Proy. of Irel., L)100 | 124) . . 8 = | 
50,000 16 (Stand of8. Afr., L100 | 25 81 83 = & | 
60,000 73 Un. of Austr., L; 75 | 26 37 39 


753,000 4  Dolns.Stk.Dpta| &tk/100 $s igo IStk /100 |Birmi } a 
110,000 12 Union of Lond.,J/100 | 164 41 42 |100 |100 \Graud Junction Geuat 
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Btk'i00 | Do 43 % pasemtare Btock 1. 8 1 
Btk 100 Do 34 4 Deb. 


ot "te Barrett's Brewery, &c...... 
F+s4 Bass, Ratcliff, 5% Preference 126 29 


Stains | bose atwee Bes elk: He Commenciat, INDUSTRIAL, 


19 | 10 | Bristo ‘Brewery, {Ord | 36 33 


1819! Georges & Co., {ex Pref, 15 1¢ | 1! 1 Aerated Bread Limited.... 
10 | 10 |Bristol United, A Pref....| 13 14 |8tk /100 |Art'zn s, Lab.& Gn. Dweil. Li 





Stk 100 jUnarrington aud Vo., 34 % Stk 100! Do 44% Preference 
~ ae Bock .ccace 99 101 tk is . Do at 4 7% G0, 1884 ener, 
19 iO o Breweries ........ 2 2 ssam Rail. & Trad., Pref. 
Btk 100 Cit vol kan. Brewery a 13) “6 10 | 10 |Australian Pastoral. 
Stk 100 | 26 % Preference. . ~}115 3 1, 1 |Baku Russian Petrl. 
Stk 100 | Do4¢% Debenture. 103 ” 1) 1) Do 53% Cum. Pref. .. 
10 | 10 |Daniell ASons’Brew's.L.Ord| 5 6 | 6 6& Bell, R., and Co. 
10 | 10 (Distillers. Limited, Shares) 18 20 ; 1) 1 Bell's Asbestos, L 
1C | 10 (Groves& Whitnall, 5% Pref.| vy | 5 | & Bodega, Limited 
ex 100 (Gainness, A. Son & Co., L., FES A SE OR cress wacseteec 
| Ordinary ......--...00. e7¢ 99] 2 | 1 SINE osisesciptomrensenice 
Stk 100 | Dos; % Preference... ... 1173 78 >| 1, DoS % Cum. Pref. 
Stk 100 Do& % Debenture Stock 114 16 3) 1 | Brooke, Bond and Co., L. 
6 6 Hodgson’ sKingstonBrew.L ¢j 937) 1 1 Brunner, Mond, and do., L 
100 100 | Do&% Debentures ...... iO ls | 10:10 Do? % Preference 
Stk 100 Ind, Coope & Co., L., 4% ; &| 6 Bryant and May, Limited. . 
ONE a ncncessenes 0S 1: | 6) §& Bucknall (H, and Sons, L.) 
25 «17 |Lien Brewery, Limited . 20 23 [100 100 Cantareira Water 6 % Deb.. 
OS 1) OD entra scinnoensed 74 84| 10) 9 Cassell and Co., Limited _- 
50 Catalinas Ware., 4% Debs.. 


10 10 Manche-.cr Brew ry La, Ord 6 7 {100 |100 Cent. Prod. Market 

19'10 Do? Preference.. +} 16g 14] 12 | 12 City Offices, Ht A 8 
10 10 'Meux's Limited .......... | ae 25 | 124 6 City of Lond. Real Pro 
Debenture 


Stk 100) Do4% Deb. Stock red.. 


4 4 |New Westminster Brewy. _ 
4 4 Ik 6% Preference. . Stk 100 
19 610 \Northmptn. Brew ry,L., Oral ves 10 | 10 
10 (10 Do Preference 7 %........ 12; Stk 100 


7 (Stk 100 Do 3 
16 «WW \Naaer & Collyers, L., Crd! . :. 110 | 10 City of Santos Impts 


1 | 10 Newcastle Breweries, Ord. its 6) 6 Cie. Genl. des Asphalt. L | 


Do 20 


pe 


10 | Walker (P. W. and Son) .. 
istk l106 Watney, Combe, Reid & Co.,| 
} Limited, Ordinary ....| 62 


EE varenasers 101 3 | atx 100 | Do Deferred Ordinary... 
1,006,000'100' Do Mort. y a ae 1i6 17 | Stk 100 Do 5 % cum Ist Pr ir 


110,968 20 Zatra & Huelva Bds.3% 24 5 }8t (100 | Do 3% Ist Deb. 
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800,000, 5) Angio-Anstrian.. ‘1200 1208 11 32 $50,060'8/ p-8.|Alliance Assure 20) 2 
89,970 6 |Anglo-Califor., L| 20 | 10 (13+ 4 10,000) 8 |Alliance Mar., L 100 
80,000 10 |Anglo-Egyptn., L, 15 : | 9804 | 94.000 24/p.8| Atlas Fire & Lf 90) 6 
60,000 ry Angio-roreign, L} ? | 22 &4| 675000) |Br.& Fr. Mar.,L| 20) 4 
120,600 12 | Bank of Africa, L| 188 eu 18 | 100000, 4 |Brit. Law Fire,L 10) 1 
40,000! 10 Bk. of Austriasia| 40 | 20,000) \Cler., Med. & Gn 25) : 
20,000, 6 'B.of B.N. Amer ca} ae He ‘3 60,000) 38 Commer. Unicn 50) 
20,000' 12 {Bank of Egypt . | 124/25 26 3,182) 124 |County Fire ....,100) 80 
12,555, 6 Bk. of Bary | To 10 | 10) 9 83) 336,736) I ne 5/10) | 
100,009' 10 |B. of N. 8. Wales} 20 | 20 |5° a 75,000! 16 |Employers’ Liab 10) 2) 
2,00000 0:4 |B. of N. Zeaiand 10,000, 174 | Equity and Law 100) 6) 
| Guar. Stock..| Stk - 106 2 | 10,000) 15 |General Life .. 5 
£6,800 & \Bk. of Roumania! 20 Es 6} 200,000 8 [Guardian F.&L/ 10) 6 
1£3,000' 63) Kank ofTarapaca | 37,500'5/6 p.s' Imperial Life ..| 20) 4 
|_ and Argentina) 10 | 6 | 4% 54; 67'000 op” indemnity Mar|15| 5/1 
86,000 7 |B. Inter.de Paris) 20 | 20 /11 13 | 60,000! *36 {Law Fire 100) 23)1 
60,000' 8 Brit.of8.America| 20 10 (10 12 | 100,000 8 |Law Gt.&Truat 16) 1 
160,000, 7 ‘Canadian Bank | 60,000, 4 \Law Life 38) 20 
| of Commerce. ($50 |$£0 118 16 | 1560,000\6/ p.s.|Law Union and 
121,000! 18 ‘Cap. & Counties | 90 | 10 \304404 | (Crown...... 
40,080, 10 \Chartd. of India,| __ | 20,000 14/6ps|Legal & Gen., L| 50 
Anstl., & China| 20 | 20 40 41 | 245.6401) 90 |Liv., Lon.,Globe/St. 
100,000 6 \Colonial ..... ..| 20 | 6 | 42 | 496961, 6 | Do(llannuity) lege 
40,000| © \Ger.Bk.of Low.,L| 10 | 10/11 12 | ‘36.9621 20 |London ........ ‘124 
80,000'70/p\s)HongKn &Shan| 28 284.62 64 | &9 24 \Lon. & Lance. F. 


174 |Lon. & Lane. L., 
16 |Lon. and Prov. 
| Mar., Limited 


.8|N. Brit. & Mercl| 25 
iNorthern ...... 100 


|Ocean Marine..| 25 


[Ballway Pasengr . 
14 |Royal Reshomes PN 1 


ike Site site 6 | 12 £95605 © Excluding periodical cas b bonuses. 


R000] 124)North-Mastern’.:| 20 | 6 16h 7% CANALS AND DOCKS. 


Name. 


unction Canai 


do 


“A” Pref 
“ B’ 
“a” 
“BR” 
=” Deh. 
Ship Canal, Pref. . 
| sth 74 Millwall Deck 
Stk ! 322 0 Prefereace, 4 
Btk = ao 2. <7 -Ord.} 32 $4 jStk 1100 Dos% Perp. Pre es 
Btki00 | De ar ee 78 } 33 r) 100 | DoS% Debenture Stock. . 
es i |g 10 Newhaven Harbour 4% Gtd 119 
E Stk 100 Regents Canaland Dock.. 
é. Z Barcla ke” L.. ofit Bee 100 a. hee al Share 
a 8 
Do 39% Deb. Stock ...... 98100 Ist 100 Surrey Com. Dock, Ord.. 


Deb. St ock 


o2 21s Coats, J. and P 


. Cum. Pret . 
Deb. Stock 


Stk 1 Do § % D-benture Stock." |22]'23° ‘Stk 100 Orystal 4, bev-& 


1 1 Nottingham Brewery, Lim. Stk 100 


be Second do, ins. 


6% Preference .... s% )} @ § Dalgety & Oo. 


$tk 100 =DoS % Mort. Deb. Stock 1¢x $ Stk 100 
© 10 Showeils Brewery L., Ord...) 16 5 Stk 100 
10 | 39 Do? % Preference. . ? ? 

2 Do io Preference .. 26 22 1; 1 

: tt, ae 1 1g} 10! 10 

1 


| Do Pr-ference igi lv 
10! . |Unteed States Brewing . i i 


20 20 Do Perp.6 X% Preference. . “| 8 £0 


Do & 1 


Tiveei « B: ‘ewery, L. Ure 3344) 5) SIE U. Powder, Limitea 
Kiley Brothers, Limited... 








Gordon Hotels, Ord... 


mS 
@ Om 
2 
ro 


nn 





ea & 


here 


o- 

MarMinG > 
mere 

o Too 


ee 
o 


~ ~ Aw 
be bee 
4 
be Fee 
~ 
a8 


S 
Beno BS 


_ a we 
aSoeem 

| lanl 

roo 


Stk 100 Metrop. Dwlings 
1 Milner's Safe, Fimited 


= 
HOS Het een 





iUnited Alkali, L., 
[OOM cL cactoncecies 


| Paid. 


Irred. Deb. Stock 

isis D A ieee Deb. Stock. . 
evas, 

13 \Smith,Garrett & Co.,L.,Ord) 22 Phd 1} 1 DuniopPuen TysebeOue Co. L 


; Do 6 % Cum. 
8. African Breweries, Ord.| 34 34/10 | 10 Eastmane Pret. 
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” i 
| 1 \English Sewing Cotton, Ord. 
Dos Z% Cum. Pref..... 


sass 


Do 4% Ist Mort. Deb. a 


; \Field (J. C. and J.), L.. 


Do 7% Cum. Pref. 


FineCttn.8pin.& Dbig. coeil 
Do5 % Cum. Pref. ... 
Do 4% 1st Mort. Det. Stk. 101 


Fore Street Warehouse, LI 


|Fordham, W. B., & Sons L.) 


Foster, Porter, and Co., 


Do B Inc. Stock. . 


L..| 


\General Hydraulic Bower, L 150 60 
renee Mort & 
| A Deb. Btock ...... 


Harrison, Barber & Co., L 


|Harrod’s ‘Btores, L, Ord.. 
i\He meri A. and 8. and Co. ] uy 1 it 


Home & Co). Stores, L 


Hotchkiss Ordnance, _ ° 
Do 5 % Preference. ... 


Dos ? Mor age Debs = 9g 


\Imperial Russian Cotton . 
aes Industrial Dwell 
sroved Wood Pavemt. 
Rub.,Gut. Perc., &e.. Li 21 2 4 |100 


“L139 33 


[ntrnatnl. Tea Cos. Biores.L 


seeee 


f 
itecer bres. ., L, 5% Pref. 


Liebig's Extract 2 Meat, L 
| Linoleum Mannfacturing,L| 


Aeon Limited....... 
% Cum. Pref.... 


Do 4% Deb. Stock. . 
Lister and Co., L, Ord. 
Do 5 % Cum. Pref . 


Mazaw: itta Te a Co., L 


sone 


London Pavilion Limited] 
24 Lond. Prod. Clear. House, L/ 
1 |Lyons (J., and Co.) ... | 


Assoc. Ge 104": 


Moir, John and Sons, L.... 


34 Morris, B., and Sons, L 


National Safe Deposit, L .. 
Nelson Brothers, Limited. R 


Niger Co., L., and Red. 


Nobel Dy namite Trust, he 


Pawsonsand pasts Limited! Ht 


|Pears (A. and F . Pears, Ly 


Oo ee 


Do 5 % Debentures 


| 1 
5 |Peek Bra. &Winch, aon a 
6 Price's Patent Can 
Rio de Janeiro City ok saa L 22 


0 
7 |RiodeJan. FlourMills,&c. L 169174 


|River Plate Fresh Meat, L 
Roberta (J. R. ,Aperen, Ee os 
Roberts (T. R.), L, Ord sees] 


Lk, are 
\Rotherh mam (J. )& Go..L.. Ord! 


Do 5 Jef um. Pref. 


Do 6% Preference.. 


eee 


Do 4% lst Mort. Deb. Stk. {103 104 i Sek 100 | 
Royal Aquarium, &ec., L 


jnnee 


Beaten Petrm. and Liquid 


Fuel, Limited, Ord.. 

1 Do 64 % Cum. Pref, e 
Closng 10 | 20 (Salt Union, Ord.. . 
Do Pref sabeiescunes 


Do 44 % Deb. Stock 


6 |Spencer Turner and ( Ord 
i Boldero irewwaa! o%pef| 
iSpiers and Pond cece 
Do 5% 1st Mort ..... 
\Spratt’s Patent, Limited . 
iSweetmeat Aut. Delivery, L 


| Telegraph Const., &., oie 


Ord. . 


Do 5 % Mort. Deb. Stock. . 


'Unit. Lim.,&c., Asphalte, L 
'Val de Travers Asphalte, L 


Vinolia Co., L.,5% Cum. Pf. 


|Water 


Do Deferred Shares 


Name. 


Do Cum. Pref........ 
Wickens, Pease and Oo. L.. 


0 |Wateriow&sSons,L., Def.Ord 
Do Pref. Ord. ....... 
Do 54 % Cum. Pref. ...... o. | 100 |100 | Australi an Gas 5% Debs. 


§ |Bombay, Limited . ........ | 6 &)} 
a} ex | 100 | Brentford, Consolidated aE 6 

\British Gas Light . ooo] BU I 
2 |Brush Electrical. . Je 
Buenos A oe ewe Lh... La 


ow Bros. & Layton, L/ 
Do 5 % ‘Fr id ienatann 
Weld’ a 's, Limited ... 
Do 5 % Cum. Pref. . 
Welford and Sons, ena 
Welzbach Incandescent . 


sewers! 


" PENANCIAL, LAND, AND 
INVESTMENT. 


_ 
1 Lait French Exploratn. L 
Assets Realisation, L . 
214 Australian Agriculcural .... 
Aus, Mt. Land & Finance, L| 3 34 
00 | Do 4% Debenture Stock|100 2 


\British & American Mrt, 


25 | 24 British & Austn.T. & L., 
} } British South Africa ..., 
2 t; od nt | Do 5% Mort. Debs. Red.. 

| 1 |\Canada Company 
| 35 |Debenture ‘orporstion, rae 


eet aien 


24 ears Financial, i" 

‘Land & Mort. of Egypt, Li) 
Do 6% Mortgage Deb 
Law Debenture Corptn., L 
Stk 1 | Do4% Perpet. Deb 


La 


eeeee! 


ee eee 


sseeee 


Natal Land, &c., Limited.. 


; ane 87 i Preference. . 
ational Discount, mited 
t €4 (Stk 100 |N.Z. Loan & Mer. -scennen 


4% Prior Lien 


Do 4% Pref. 


|N. Zealand Trust & Loan. L 
‘Sta 100 Peel River Land, &c. L... 
Stk |100 |Peruvian © orporation wee 


ite 100 | Do6% Debs. Red. 


eeeee 





S| Share 
| Patd. 


~ 
rer roo 
i 

: | SSSSae re) 


“Dos? G 4 Pret 
South A stalin 

















p t alos ono mt ‘gage 


2 
#5 & 
60 § 
1 


~ 
Sroswe 


FIN Manca Tom 


All lanc ce Invest: : 
is a Trust, Pr 1% 





~~ 


, Deh be ent ire Stock. 


SS cinta Msavdes 


wee 


_ Do 04% y De es tiv Stock 
,, Amer. & Gen, Prix 


Doe. ioe. Deb. Bt ; 
iste | 100 |For, a0 I. Gov eb. it 





ym Lnvest., L: Pt rf 


DO ag nd © Ot Oe 


Doss De! nenture Stock: We 
0 |Govm nts. Sth. Invest, ‘Lt: 

















Be 
| Do 44 % De benture oc u 
|Guardian Invest., 
|Industrial and Geo. Unified 





ee 






oe 


. Debenture Stock *%& | 
lnaternsiel invest. Pref., L 3 
pee % Det venture Stock Salt? || 
‘Prat. Corp., La, Prt. 16) 


Debe nt ure Stock.. 
Stk | lic 0 | lteeee tie Inv. & Gen., Pet 
i} Do a pute d Stoc Cinsaics 


onan 


- 
° 


|aexican Cent. “Rip. Bec. u “i 





unic ial Trast, L., ‘Pref. 


iStk |100 |Omnium eto: Pret. 

20 | | 10 |Railway Deb. Trust, a a 

% Debs , red. at 10pm 16 
Debenture Stock 101 

% Phentann Stock 

99 eas Investment, Pre’ 


8 | Railw ay Share Trust, i A 6 

Ist | 1100 | Do B? BY | 
Stk /100 | iB. Plate 
} Stik | 100 |Scot. Invest. Trust, L 


Debenture Stock. 
1 Stock Conversion .......... 1 4 
Ort.,100 |Submarine Cables Trust .. 

2 |Sth 109 \U. 8. ——- amer. Invest. im 














eterrea. Stock. : 


GAS AN D ELECTRIC. 


10 | 10 | Alliance 





~~ 
MO 


we re j100 | oo 





City o Lond. Electric, Ort. 5 2 } 
_ Do 6% Oum. Pref. ooo) Le 


Do 44 % Deb. Stock 
ome Union, L.. 
Do 7 &% Preference.. 
County of Lond. and | 

Brash Prov. Elec. 


_— st 19 





|Kuropean, Limited 
uk | hoo iGas Light & Coke Ord. . 


Do 4 / © Jonsolid lates 
Do3 9 Consolidatec Hef 
| Je | 0 | | Hong Kong and China .... 

ria] Continental 
‘Ma ta & Mediterranean, 
B ieee Electric Supply .. 
Met. of Melbourne 5 { 
Monte Video, Limi 
Oriental, Limited 
6 Ottoman, Limite 
St, James & M 














10 |San Paulo, 
00 South Motropolit 
tk {100 | Do Perp. 3/ 

Po | 10 Toscan (Fee 


§ | Weetanvaster rice serie « a 


— oc k t Wi ilee 
[arrow Hematite Bueel, J 








Do e% “De b. Brock seo 


; | ae i \gek | 105 | ane 





74| Consett Iron, 
| ant Ebbw Vale Stee, 








ll 
| 


Coad 
= 
none 
\“ 
pound 
| S© 
~— 
co 
| © 
| 
havennenll 








THE ECONOMIST. 


COAL, IRON, AND BTEEL.—Con.| __ MINES.—Con. 















or ; TELEGRAPHS, TELEPHONES. | 
ee oi | £ lz] | 
Sia Name. Closmg| ¢ | @ | Name: |Closng| o £ 
¢ @ |= i & - cS, Closng! ¢@ 
<j le] & es =f Prices.) | Z| Name, Prices. & 
omy | —i— nieael os ME a {100 [Simmer and Jack 3 Proprtry, ee, ae 
ornsby (Richd., & Sons}, i a BI. xviceneceecs Katee ere ws 
= | 0 1 pects flow Bullough, L.. } iF 1, rig |charsis Galobes © Copper, Li 44 £ '100 1100 | African Direct, L., 4% Debs.) $8 102) 34 
John Prown ard Co.. J@ 14) 6 | 6 | Tolima, L., A Shares ......| la 8 Stk !100 ‘L . ran oe 
‘ 1; 3Jo < peel a1 9 | 2 Anglo-American, Limited... $¢ 49 
‘4 | 404 “antyele & R'sine . 83 85; 1 1 | Transvaal Goldfields, Aiea 12 > tk 100 an cp pee 
| eas) <2 415) 1] 1/V Ga s% 1 Do Preferred »........... a0 $2 
ae | S| oo |New Shariston Coll.'s, L. Prf| 1415} 1/ 1 | Van Ryn Gld. M. Estate, L.| 3% 1{ Stk 100 Do Deferred 7) 3 
oe | | fo ‘Peaseand Partners, L., Ord.) 15 26} 1 | 1 |Wassau (Gold Coast) Mng,L 84; yz ee a 
as gtk 100 | Do 4% Perp. Deo. le i | | | 10 | 10 |Cuba, Limited.............. 5S! ¢§ 
& 6 6 Rhymney Iron, Lim ** 1} 13) | | | 10/10 Do 10 % Preference ...... 24i24 5 
ss | 10 {106 |. Do.§ % Debentures, 1680:-|:00 4 | ————— stk 
» | é | i Ry h r 24 3 
x | 100 100 |, Dos fantom Goal, b---..| 19 21 | SHIPPING. s] sae e ere ce eas) Thay) f 
cs | “1 | 1 |Vickers, Sons, & Co., L., Ord "24, 23) 20 16 {African Steam Ship........ 12 1 | 20 | 20 | Direct U.S. Cable, L........ 20-11 Ise 
ri) gtk 00 Do Preference Btock ....|12 23 99 29 Do Fully Paid...-........ 1618 | | 100. 
uel ee S| _—__—_—__—_—_—_— | 124 12))Amazon Steam Navigation) 8 9 /Stk/100 Eastern, Limited ..........120 30 |" 
ta _— "MINES. = . — Steam Shipping, L “rues pon 100 eos 34 Y Preference .... 83 St ling 
' em = 1 BFBe cecocesessesocsccoscos 9) St 100 7 “Mo rt. Deb. Btoc . 108 2 R 
wes ——_———_ } 15 = Coreen See. & 6! 10] 10 Pastore Extensi on, L x. 1223} 49 
tah ae a ae 06% Preference......... 8 9 Stk/100| Do 4% Mort. Deb, Stock. 102 14 | } 
a Aum, ied vise ese § 81/10 10| DoS%,1877.............. ® 9 (100 /100 (Eastern and South African Sti 
* * Bochuanalen xpl., L..--| Its 32, 10; 10 “Bo 8%, Onn Jand Oo.,L) i3 14 4% mort. deb.........../00 3 | 39 
1 60 Borax, 6 % Debs... .....++++ 92 97 } 10 10 o 5 % Cum. Pref ........ &2 4 10 | 10 |Great Northernof Cop’h’g’n| 25 27 | 3 
4 1 British Broken “alii, Re cacch te elt 1200 | DORE DOME, sdcsésccccces 97 99 | 25 | 25 Indo-European, Limited .. 37 41 | 19 
2 10) Burma Ruby ......-.--+e0+ 1+) 6 5& Mercantile Steam Ship, L..; 8&4 ¢ 6 6 | National Peleph: me, Lim,| $5 99} ‘¢ 
18 : Cape Copper, Limited...... 34 33; 8 8 |New Zealand Shipping, LL... 64 3) 10 | 10 Do 6 % Cum. _ t Pref “ 
2 o Cum. Pref. (6% min)../ 33 24) 10 10 Orient Steam Navigation ... $10/10'10 Do 6) 2 Cum. 2nd Pref.. 
1} 16 16 Champos Reef .......cceee 62 64/Stk 100 |Peninsular & Oriental, Pref. 132 3 Stk 100 Do Deb. f Stock ...... 
1 1 Colombian Hydraulic occeces ve Stk 100 PM betel Lkkehnance 22 7 l l rien 34 4D ep shone, iisiamiced 
: 1 \Cons. Gid, Fields of 8. A., L.| &%},/100 60 Royal Mail S’eam.......... 40 42 
1.1| Do6% Pref eeeee) 1438! & 5 'Shaw,Savill&Albion,L.,Apf 4254! 8! 8 Renter's, Limited .......... 
00 100 Do 54 Y First Debs. -..... 106 18) 5 §& | Do eat teesteks +22 £4 6 100 100 | West African, L., 5% Debs 
" 2 Copiapo, Limited .......... 2 24/10 10 Union-CastleMailSteamship, 104102 23 25 West Coast of America, L.. 
l} 3) 1 |Day Dawn P.O. Gold, L...| 4 4/10 10/ Do 4% % Cum. Pref. ......) 11 4/100 100 | Do4% Debentures . $7 100 20 
5 6 De Beers .....cceeccererees 19;8204/Stk'100 | Do4% Deb. .............. 104 €/10 10 West Indie and Panama, Lg § Stk 
11100 100 | Do& % Debentures ...... 104 109/ 10 16 Union Steam Ship of N.Z, 103114 10 10) Do6% First Preference..) 64 52 15 
109 100 noe ‘cian e Oba, ne a TEA AND COFFEE 10/10! Do6% Second Preference 3; 4; Stk 
| + | 1 English Crown Spelter .. & Z 20 80 Assam Tes ...........c.0- 29 32 | Stk 
1 1 Froatino & Bolivia wold, L tyes! & 5 British India Tea, L........ iu 5 
5 § ‘ibiola Cop ay Lihekenewes a a : : Qe 7 Apocation, L 4&3 ak 
; sinares, Limited ..........| 3 4 07% Cum. Fref ........ 8 a . . 
Woy : Linares, & Barry, Limited ..; 2333 10 (6 Cons. Tea and Lands pues a wa Ss TRAMWAYS AND OMNIBUS. Stk : 
| 4 49/|Montana, Limited.......... & 4/10/10 Dolst Pref. OZ coveccccce 4 5 an 
i} 32) 10/ Mysore Gold, Limited... ... 6/2/28) 10 10 Do 2nd Pref. 7 23 3% i L00 
i} 2 2 |Namaqua Copper, L; ...... 3 34/20 20 Darjeeling Tea, Limited. 1213; 5| § |Angio-Argentine, Limited.. 5 Me ON 
ii} 2 §€ New Jagersfontein .. £426 10 10 Dooars Tea wistesnmabbbase 114]24 Stk 100 Do 6 ebenture Btock.. 125 10 — 
1} 30/ 1¢/) Nundydroog, L . 1442}10 10 Do7 % Pref . seccseeee, 12 13; 10 | 10 | Barcelona, Li mited Senne. ae 20 
1} 1G/ 10/ Ooregum Gold, L., Det. Gra, 2744;' 10 10 Doom Dooma.............. 174185 10 | 10 | Re'faat Street .. 1 12 Stk 
1¢/ 1¢ Do 10 % ¥ Min. Pref, aaamee 2igig! 10. 10 Empire of India & Ceylon.. 23 3;; 10 | 10 British Electr 125175 Avy 
| gz, o ponene Cory apeeenenn pane 4 4) 10 0 Do6% Cum. Pref. ......; 6 7 10 | 10 Do 6% Cum 12412z/Stk 
te) @ Tinto ‘a 434 4} 10 10 Jokai(Assam)Tea,L...... 910 |S8tk10¢| DoS ZI 124 27 |Stk 
| 6 § BO 6% cum. pref. . ..) 6 64110 10) Deb6% Cum, Pref 114124, 10 | 10 Caicutte, Limit . | Stk 
i} 10 100 po 4% ist Mort, Bonds. . -!10 102 20 20 Jorehaut Tea, Limit 30 33 § § City of Birmingt cence’ 4a £4 10 
i} 1 1 (St.John Dal Rey ..........{ {8 48) 10 10 Lanka Plantations, L .. 3 4 1100 |100 Do 4% Debs.... vesceee/l0] @ [Stk 
1 1 ‘Seottish Australian 8 corel 1e 44; 10 8 Lebong Tea, Limited ...... 94 9 § 5 ‘City of Buenos Ayres, Iy..co| 64 OF 
1 1 Sheba Gold, Limited .-| 3412: 10 1¢ Ouvah Coffee, Limited .... 6 7 ‘Rte ‘in Do Per.6 7% Deb. Stock ..'125 lav 













5/- to £7 7s. 


and all Perfectly Efficient. 





“=f Insurance. 
Prudential Assurance 
| Company (Limited). 





f) La! HOLBORN BARS, LONDON, E.C 
| 8 
1 a INVESTED d 
1 99% 
| 08 FUNDS | £43 ,000, ooo. 
ie | 
| 95% |] I} 
Bt COUNTY FIRE OFFICE. 
i | Founpep 1807 
be Chief Ofice—5O REGENT STREET 1 Ww, 
- City —— oe tials, E.C., 
q hilt OND 
6 || The busi 
eal United Et tag this _ is restricted to the 
hal 
‘| ne | For rates and particulars apply to 
a Pry B. E. - RATLIFFE, Secretary, 


76 \I ———— 


| #3 | GRESHAM LIFE OFFICE. 


Lgl || Establ 
| ished 1848. 
— ASSETS exceed £7,947,000. 
son an ATTRACTIVE forms of ASSUR.- 
BL. alt —— ee ne SPECIALLY to those who 
i , | PROVISION ine INVESTMENT with FAMILY 
Wei P spec 
| J ove, and cuner non 2a, ble of Bate or the 
hee JAMES H. SCOorT, oer 
| Hie || - General] Manager and Secretary, 
| ot td litpRED's House, Pountry, Lonpon, E.C. 
| 33 +he Gresham Life Assurance Company, Limited, 
‘ 2 j Se 


em Sms NRaseNSEStNsasisunsnatsnenensestnenauneneneeeenneeneen 
av 











NO NEED FOR A DARK ROOM FOR 
FILMS. NO NEED FOR ANY PREVIOUS EXPERIENCE OF 
PHOTOGRAPHY. NO NEED FOR ANY TECHNICAL KNOW- 
LEDGE WHATEVER. KODAK CAMERAS ARE READILY 
MASTERED BY ANY BEGINNER IN A 


Ask for the Kodak Catalogue from any Photografl 


KODAK, Ltd., 43 Phctnenesetl caus 


ail Branches : 59 Brompton Road, S.W.; 60 Cheapside, E.C.; 115 Oxford Street, W.; 
171-173, Regent Street, W.; and 40 Strand, London, W.C. Also at Liverpool and Glasgow. 


SOUTH MEPROPOLITAN GAS 
COMPANY, 


Sale by Tender of £80,000 Three per Cent. Perpetual 
Debenture Stock. 
Minimum Price, £91 per Cent. 


Notice is hereby given, that it is the intention of 
the Directors of this Company to SELL by TENDER 
£80,000 Three per Cent. Perpetual Debenture Stock, 
in accordance with the provisions of the South 
Metropolitan Gas Acts, 1882 and 1896. 

Particulars of same, with form of Tender, can be 
obtained at this office, on application to the under- 
signed, and Tenders must be sent in on or before 
Tuesday, the 5th day of August next. 

The Stock will be allotted to the highest bidders, 
but no Tender will be accepted at a lower pric¢ 
than at the rate of £91 money for each £100 Deben- 
ture Stock.—By order, 

FRANK BUSH, Secretary. 

Offices, 709 Old Kent road, London, 8.E. 

10th July, 1902. 





1151 | 
‘TRAMWAYS, (&e—Con. 
= Name. Olosng 
Oe Prices. 
10 | Dublin United (1896) Renal 116124 
10) Do6% Pr jckyieneniel Sa 
100 | Do 3s Debs bane aceeee et See 
3 |Eainburgh street .......... #14 
g£ Glasgow Tramway, &<.,L .. *- 
& |Lon Deptford, and) Prefd. 1 16 
5 Greenwich '....! Defd. 1 1 
100 —— yn General Omnibus.. 93.1 
6 Le m Road Oar, L. ...... 43 & 
4 London Street adi al eatonptaile 1 ie 
100 London United 4% Deb..... 107 $ 
100 Montreal Street Aly., 6 Z 
Debentures ........0.0. 104 6 
06 | Dot ¥ Det WD sncicecocess 14% 6 
Ne aie Metr politan....... 44 4) 
10 |Potteries Electric fraction 8} 94 
10 Do § % Cur Pref. ........| 961% 
100 To 4 Deb . ocense oli il 
10 Provincial, ld mited . re 
10! Doé ¥ Cum. Pref. ; 10104 | 
16 lsouth Leadon... 46 | 
§ Vienna General Omnibas.. £0 5 =| 
WATERWORES. 
20 | Antwerp, Limited... | 
aU if Shelsea, Ordinary......... 10 
13 | City of &t Pe ens | 1 
10 ic Ine Valley... enone 0 | 
100 | Kast “ ndon . eosece : 
100 | De Deb. Btock |." ° 
50 rend inction, maxz.10%../11 
00 Do 4 Z% Deb. Stock........,127 30 
100 Kent . Ceesececesscecccecs C 
| Do New Maximum, ? %. 10 
_7 |Kimberley, Limited........ ‘i 
100 ‘Lambeth, maximum 10 Z . 
30 nom sae cares ion iliia 
i100 Do 4% Debenture Stock 
20 | Montevideo, Bt ares, 
00 Do lst De b. 6 Ts 


100 New River, New .......... 
100 Do 4 % Deb. Stock&........ 
100 Do Debenture Stock B .. 
100 Southwark, &c., Ord. ... 
Tarapaca, Limited 


100 |Weat Middlesex... ........ 





———— 


CHANGING THE 


FEW MINUTES. 


LONDON, E.C. 





Second E 


dition, Limp Cloth Covers. 


WRICHT’S “ YIELD TABLES.” 


Giving at a Glance the actual return to the 


Investor on £1, 


price purchased, 


£2, £5, and £10 Shares, at whatever 


from 1 to 10 per cent. 


‘Throughout the whole gamut of denominations, 
divi de nds, prices, and yields prob ab le and impro sb 
able, Wright's ‘Yield Tables ’ accurately and clearly 
leadie the investor, saving him many an intricate 
calculation.” — Westminster Gazette. 


PRICE 


Effingham 


- TWO SHILLINGS. 


London: 
Wilson, Royal Exchange, 


Or through any Bookseller. 


Post free from W. W. WRIG ni 51 Allerton road» 
Stoke Newington, N. 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK. 


400,000 Words, in one continuous Alphabetical 


Specimen Pages 


WHITELAW’S TELEGRAPH CypHER Orrice, 39 Lombard street, E.C.; Sro1 


street, E.C.; Patmer & Hower, Manchester; James MacLenost & Sons, Glasgow, 


on Application. 





and one continuous Terminational Order: | 
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developme borrowed money 
tr t nt indebtedness it 
8 desired rtgage Debentur 
Stock 1 “dd rdingly and also 
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Issue of £200,000 of £4 5s per Cent. Mortgage Deben- 
ture Stock at £102 10s per £100. 


The List of Applications will be opened on Tues- 
day, the 22nd day of July, 1902,and closed on or 
before Thursday, the 24th day of July, 1902, at 
4 p.m. for town,and Friday, the 25th day of July, 
1902, at 10 a.m. for Country. 


This Prospectus has been filed with the Registrar 
of Joint Stock Companies. 


The Mazawattee Tea Company, 
Limited. 


(Incorporated under the Companies’ Acts, 1862 to 
1890.) 


AUTHORISED CAPITAL, £1,000,000. 
(Divided into 100,000 £5 per cent. Cumulative Pre- 
ference Shares of £5 each, and 500,000 Ordinary 

Shares of £1 each). 
ISSUED CAPITAL. 
80,000 £5 per cent. Cumulative Preference £ 


Shares of £5 each ‘> _ .- 400,000 
350,000 Ordinary Shares of £1 each .. «« 350,000 
£750,000 





SUBSCRIPTIONS are invited for 
£200,000 44 per Cent. MORTGAGE DEBENTURE 
STOCK at £102 10s per Cent. 

Payable as follows :— 

£sd 
Per Cent. 
On Application .... . 10 0 0 
On Allotment({including premium) 1710 0 


On 6th September, 1902......... - 6 00 
On 3lst October, 1902 ........... . 2 8 8 
£102 10 0 
a 


Allottees may pay up in full at any time, and will | 


receive the full rate of £4 5s per cent. per annum on 
the amounts paid in advance. 

Interest will be payable half-yearly on the 21st of 
June and the 2lst December, 

The total amount authorised to be raised by the 
issue of Debenture Stock is limited to one-third of 
the subscribed and issued Capital, for the time 
being, of the Company. 

The first payment of interest will be made on the 
2ist December next, and will be an apportioned pay- 
ment calculated from the dates fixed for the pay- 
ment of the several instalments. 

The Stock will be repaid at £105 per £100 on the 
21st June, 1952, or as soon as the security becomes 
enforceable, but it may be redeemed at the option 
of the Company at any time after the 2lst June, 
1912, on six months’ previous notice, or in the event 
of a voluntary winding-up for the purpose of recon- 
struction or amalgamation, but in either case at 


£107 10s per £100. 


TRUSTEES FOR DEBENTURE STOCK 
HOLDERS, 
BENJAMIN DENSHAM, Esq., Bramley Croft, 
Croydon. ; 
JASPER KEEBLE, Esq., 9 Laurence Pountney hill' 
| 
DIRECTORS 
JOHN LANE DENSHAM, Chair- 
man Joint } 
ROBERT ATKINSON McQUITTY, {| Managing 
Deputy Chairman } Directors 
ALEXANDER JACKSON, 
JOHN HUDDLESTON McCLEAN, 
CHARLES MOSS, 
ALGERNON CHARLES OSWALD, 


Tower hill, E.C, 


BANKER, 
The London and County Banking Company, 


Limited, 21 Lombard street, E.C., and Branches. 

SOLICITORS. 

Wynne-Baxter and Keeble, 9 Laurence Pountney 
hill, Cannon street, E.C. 


nv AUDITORS. 
Whinney, Smith, and Whinney, Chartered 
Accountants, 32 Old Jewry, E.C. 
: BROKERS 
G. 8. Herbert and Sons, 6 Finch lane, E.C, 
SECRETARY. 
Herbert Henry Hyde. 
REGISTERED OFFICE, 
Tower hill, E.C. 


PROSPECTUS, 





The Mazawattee Tea Company, Limited, was 
fe din May, 1896 ts career has been one of | 
continually increasing prosperity, and that in eve ry 
department The turnover of the business has 


since that date nearly d« 


yubled, and the profits have 
largely increased. 


The expansion has been accen- 
tuated since the closing of the last financial 








year to 

a greater degree than at any previous time. 
The Tea business has developed largely during 
the last twelve months, and a great increase has 
taken place in the Coffee branch, while in Cocoa 


and Chocolate this year’s results are such as to 
render it probable that the Company will quickly 
build up a very large Chocolate and Cocoa manu- 














TH 
floating charge upon allits undertaking and assets. 
| 


E ECONOMIST. 


The Trust Deed will also provide that if at the end 

of any year the value of the assets, after providing 
| for all other debts due by the Company, appears by 
| the Balance-sheet to be less than 50 per cent. in 
| excess of the Mortgage Debenture Stock out- 
| standing, the Trustees may call upon the Company 
| to pay it off. 
The assets of the Company, which will be subject 
|to the charge, amounted on the 21st December, 
| 1901, the date of the last balance-sheet (a copy of 
| which is enclosed) to £656,668 15s 10d, exclusive of 
| goodwill ; and of this sum the landed property of the 
| Company and its stocks of Tea, Coffee, and Cocoa 
| actually in hand were valued at over £350,000. The 
| total indebtedness of the Company at that time was 
| £166,343 17s lid. 

The proceeds of the present issue of Mortgage 
| Debenture Stock will provide for the whole of this 
| indebtedness and increase the available assets to 
| considerably more than three times the amount of 
this issue. 

For the six years since the formation of the Com- 
| pany,a dividend of 8 per cent. has been regularly 
| paid in each year on the Ordinary Shares; and for 
| the last three years a bonus of 1 per cent, in addi- 

tion, making 9 per cent.; and the sum of 
| £84,267 17s 3d has been placed to Reserve out of 
| profits. 

The Accountants’ Certificate in the original pros- 
pectus showed that the average annual profits for 
| the three years immediately prior to the formation 
| of the Company amounted to £45,798 16s. For the 

six subsequent years, the trading profits, certified 

by the same accountants, Messrs Whinney, Smith, 
and Whinney, have given the following progressive 
| results :— 


£ ees4 
| For the year ending December 21,1896 54,270 2 5 

e ~ a 1897 56,695 5 6 
s uM 1898 60,35915 8 
- a a‘ 1899 65,302 5 3 
. . 2 1900 71,179 17 2 
*y BI 2 1901 76,335 2 6 


These figures are subject to provision being made 
| for Directors’ Remuneration, Secretarial and other 
expenses, Income-Tax, and depreciation of Leases, 
| Plant, and Machinery; but, after making all these 
| deductions, the net income has reached a total 
sufficient to pay the interest upon the Mortgage 
Debenture Stock now offered more than seven 
times over. The amount required to pay the 
Interest on the Debenture Stock is £8,500 per 
| annum. 
| The Trust Deed securing the Stock will be duly 
| filed with the Registrar of Joint Stock Companies. 
| A print of this Deed may be inspected at the office 
of the Company's Solicitors any day between 10 
| a.m. and 4 p.m. 
No other contract has been entered into during 
| the last two years that in any way affects intending 
subscribers, or is required by the Companies’ Act, 
| 1900, to be set out in this prospectus. 
| No part of this issue has been underwritten. A 
| quotation on The Stock Exchange will be applied 
| for. 
| Applications should be made on the form accom- 
| panying this prospectus, and be sent to the Com- 
pany’s Banker, with a cheque for the amount pay- 
able on application. If the amount allotted is less 
| than that applied for, the surplus will be credited 
| in reduction of the amount payable on allotment. 
| If no allotment is made the deposit will be returned 
} intull, Defauit in payment of any instalment will 
| render the instalments previously paid liable to 
| forfeiture. The stock will be transferable in any 
| multiple of £1. 


The prospectus and form of application may be 
| obtained at the offices of the Company, also from 
| the _London and County Banking Company, 

Limited, 21 Lombard street, London, and al! its 
branches, also from the trokers and Solicitors. 


Tower hill, London, E.C 
18th July, 1902. 





ee 
| ESSEX COUNTY (NEW JERSEY) 
| PARK FOUR PER CENT. GOLD 
BONDS. 


iii 
Messrs Seligman Brothers beg to give notice that 
they are prepared to ENCASH the COUPON due 
; Ist August next on the above BONDS, at their 
| Counting House, No. 18 Austin Friars, at the 
| current rate of exchange. 
| = — a -_ see 
CHINESE IMPERIAL RAILWAY 5 


PERCENT. GOLD LOAN (IMPERIAL 


RAILWAYS OF NORTH CHINA) 
FOR £2,300,000. 


Notice is hereby given, that the COUPONS of the 
above Loan due lst August, 1902, will be PAID on 
and after that date at the offices of the Hong Kong 

ganking Corporation, 31 Lombard 


and Shanghai 
street, London, E.C., between the hours of 11 and 3 


Saturdays excepted). 





Coupons ust be left 3 clear days (excluding 
Saturdays) for a nation, previous to payment 
ind be entered merical order upon lists which 
may be obDtained paication, 

re ; ] 7 

Provit hold should forward Coupons 
through t r Bankers for ec 


I lection, as they will 
gh the post.—For the Hong Kong 
ngh iking Corporation. 
EWEN CAMERON 
4. M. TOWNSEND ) 
‘ ' : ' 


Managers, 









UNION PACIFIC R 
COMPANY, | 

OFFERING of OREGON sHopry rr 
PER CENT. and PARTI IPATIN aN FOr RB i 
FIVE YEAR OLD BONDS” TWENTY. |} 
120 Broadway, New } 











yew , J 1R+3 
To the Holders of Preferred and Come, ts 
the Union P R . { oe aaa 
The Oregon Short | Railro a 
created an Issue of Four pey Can: ; Peds Se 
Twenty-five Year Gold to he se rticipating 
pledge and deposit wit he J ; os 
pany of New York, as trustee. aca tae aan 


visions of a Trust Ind 
stock of the Northern S« i cll . 

$1,000 face value or b ‘ T : I 
carry interest at 4 pe. Linen piers Secu 


semi-annually in February 


entitled for each year, beginnj , with 4 ail unco! 
as provided in the Trust Indenture. ¢ =e ch. 

equal toany dividends and iy W . | 
paid in cash during the ‘ D it 


lateral in excess of 4 px 
outstanding bonds. All or ar f the bond + t 
redeemed at the option , t line Ss 
ata premium of 24 per it., and accrued rm 


cent 


2 Ania lt { 
and dividend payments on any int lay | 
least three months’ published 1 



























of the bonds are redeemed, t e re : | 

are to be chosen | lot. Both the princinal ara | 

interest will be payable in ¢ thout d ~ ae | bein 
for taxes. The bonds will he S . 81. “a 
each, with the usual provis registration, and by 
exchange for fully registered bonds. } : Eg 
and provisions of the bonds and of th I 

ture under which they are to be issued referenos 4 

made to the copies of the e Instrume i 

office of the undersigned in New y i 

to action of the board of directors a q 
Pacific Railroad Company, which has a it | 
bonds hereby offered, holders of its P: an H | 
Common Stock of record at the closing ra | 

fer books on August 1, 1902, are offered the ” ; 

of subscribing at 90 and accrued inter ‘agp : ss 
amount of said Bonds equal to 15 per be | 5 | Bs 
par amount of their stock. Arrangements haw} i of the 
been completed for the sale upon t term 4 # | col 
circular of so many of $31,000,000 said B x | i ist bis 
are not subscribed for by the stockholders i araw 
Union Pacific Railroad Company. Upon ths \ 
offering no subscription for a fraction of a Boal 

will be received, but, as rights to na? The 
be assigned in accordance with r when 
which will be furnished upon ii | Pay 
the Company’s office in New York, ler a | rate ¢ 
such an amount of Stock that 15 pe pe jy) be 
value thereof will not be 31,000 or a multiy erent, & 
may, before subscribing, buy or sell subseript | The 
rights upon the open market for such an ar at a | | sind. 
may be necessary for the purpose. i aeoes 
must be made after August 1 and be 590 1 
p.m. on August 15, 1902, at the off ie 
pany, 120, Broadway, New York, w! | Thi 
be furnished, upon which subseriy || Supp 
made. Payments on account of subs }| whi 
be made at the office of the ¢ 

in instalments and on dates as t i 

bond upon subseription, $453.55 | “Nn 
terest adjustment being in ided) on or bere i “ 
September 15, 1902. Any subscriber may pay 48 } Tr 
subscription in full at time of subscription, 2) 

which case he will be allowed a discount on i 


ticipated payment of $1.66 per bond (wh chi 
rate of 4 per cent. per annum), and will be en 
to full paid subscription certificates. Failur 
any subscription instalment when and @ } 
will forfeit all rights in respect ofthe bond subse! 

















“ pal 
for and any instalments previously aid. “tra 
scriptions upon the forms fur! ished by the & fo 
pany, accompanied by cheques on New i an 
order of the Union Pacific Railroad Company “ab 
first instalment of $450 per bond (or for Sho" | “au 
case the subscription is paid in tui) i oe te 
cases be in the hands of F’. V. 8. Crosby, treasti™™ | “(£ 
at the office of the Company, No. 120, Br adway, | “ 
New York, before 3 o'clock p.m. on August ee “py 
1902, when the right to subscribe will & emine™ | “et 
The subscription certificates will be transierab™ "| * le 
delivery Bonds with coupons attached, 0 “Cj 
Certificates representing Bonds will be ‘ 
on and after September 15th, 1902, upor “De 
of subscription certificates at the | if “q 
with payments of all investments rece!p™ “ m 

By order of the Board of Directors, é 
ALEX. MILLAR, Secretary. “e) 

4 

_ ————— & 


THE ATCHISON, TOPEKA AND | “n 
ner at > . 
SANTA FE RAILWAY COME ANY. | ; 
COUPON No. 1, due August 1, 1902, from * 
Atchison, Topeka and Santa fre Railw . nm] 
Four per Cent. Serial Debenture B n sv Loe fet | 
on and after that date, upon pres nta onatt ae e 
of the Company, No 59 Cedar stré , 

H. W. GARDINER, Assistant 4Fes 

New York, 15th July, 1902. 


“THE STOCK EXCHANGE |: 





i 

"cyT ' F 4 “y 

NOTICE. e allowe? # 

No member of the Stock Exchangs — “ 
to advertise for business } or | “ 
circulars to persons other tha : y a } i : 
Persons who advertise as D! : 
Dealers are not Members of ¢ < . 
or under the control of the ‘ a! “ 
“ 


A List of Members of the stocs rg 
are Stock and Share Brokers it) |" 
Bartholomew lane Entrance to tie »er” 
or obtained on application to CFWAITE 7 
EDWARD SATIEE 








Secretary to the Committe u ) Exchanges ‘ 
Committee Room, ihe stves © 
London, b.. 


te 











——_——_ 


July Ly. 1902. | 
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: MENT IRRIGATION TRUST CERTIFICATES. 
Secured by deposit of Government Pay Warrants (Mandats de Paiement), which are a direct and || 
unconditional obligation of the Egyptian Government and a charge (affectation) on the Irrigation || 
un Works at Assouan and Assiout on the Nile. | 


bv means 








The Egyptian Government in 1898 entered into a contract with Me 
| Aird & Co., for carrying out certain Irrigation Works, consisting mainly of two 








Egyptian Government amounting to £4,716,780, falling due in 
The amount of Certificates : 





THE ECONOMIST. 


PER GENT. EGYPTIAN GOVERN- 


“| Final Issue of 3,847 Certificates of £100 


each to Bearer, £384,700, 


in | being the balance of a total issue of like Certificates for £2.714,700, 
Hy of an accumulative sinking fund within 30 years commen 


Trustees for the Certificate-holders. 
The RIGHT HON, LORD HILLINGDON, 
Sir ERNEST CASSEL, K.C.M.G.,, K.C.V.O. 


he holders of the Certificates will be entitled to receive out of the proceeds 
he deposited Pay Warrants interest at the rate of 4 per cent. per annum, 
commencing from the Ist January, 1903, payable by half-yearly coupons on the 
lst July and Ist January, and the principal by means of sixty half-yearly 


will be payable on January Ist, 1903, 


Pavinent in full may be made on allotment, in which case a discount at the 


The Bank of England are authorised to receive applications for this Issue. 





rs John 


Nile, one situated at Assouan, about 


The Government agreed to pay the Contractors for work done and materials 
supplied as the works progress, by its Pay Warrants, due as hereafter stated, of 


ty i 
Ai Sua) a 
U | 
Tred ag 
F , ~ nn , 
* HUGH COLIN SMITH, Esq. 
ee a 
I 
e { t 
aye 
ee | drawings at par, the first repayment to be made on July Ist, 1903. 
; | The full interest (£2) for six months 
1! when the first coupon on the Certificates will be due. 
ral | rate of 2 per cent. per annum will be allowed. 
var 
th emne iF 
th j me 
o large dams (barrages) across the River 
Com. || 590 miles, and the other at Assiout, about 250 miles above Cairo. 
wil 
t be | 
ns |, which the following is a specimen and translation: 








ore | specimen, 
%) per 
, i} 
| Num Numéro 
pa “a | * de sel it # a’ rdre 1 
i. “Travaux d'Irrigation du Gouverne- 


“tinent Egyptie n. 
* Assouan et Assiout 1898. 
“ Mandat de Paiement. 
£500 Sterling £500 Sterling. 
“Le Gouvernemert Egyptien déclare 
“par les présentes, qu’en retour de 
“travaux effectués et de matériaux 
, lis pour les travaux @'irrigation 
Susmentionnes, il reconnait devoir, 
absolument, et sans condition 
“aucune,a Mm John Aird et Cie.. la 
“somme de Cing cents livres sterling 





Le Gouvernement s’engage par les 
“presentes & payer A Mm John Aird 
“et Cie., on au porteur de ce Mandat, 
“le lk llet 1903, la dite somme de 
“Cing its livres sterling. 


‘Ce paiement s’effectuera & Londres, 








a _ par lintermédiare de la Banque 
os | “ d'Ancleterre . 
Hhereol. | 1 Angleterre, contre la remise de ce 
— “mandat. 
Ce paiement sera effectué a tout 
eter c ement au porteur des présentes, 
y en totalite et sans déduction quel- 
| col et indépendamment de toute 


, contestation qui peut étre actuelle- 
AND ment pendante ov qui pourrait 
: fans la suite entre le Gouv- 
€rhement et Mm John Aird et Cie., 


i i de toute autre contestation quelle 
| , La elle soit, la dette reconhue par les 





, Presentes €tant pour une somme 
‘ déterminée et con- 








» créance liquide et 
I e par le Gouvernement 
i¢ 
| ie {) sntmandat confére au por- | 
Tn in 4 ju’a son entier desintéresse- 
iE. \ , bent, une affectation sur les travaux 
\ pour assurer le paiement de la somme 
4 at e dans ce mandat, et le dit 
we wt am ir pourra, d’accord avec les 
: ul ! > tous autres mandats émis 
ae rt aux mémes travaux (dont 
{ , ~ Maximum ne devra pas toutefois 


‘er ies limites mentionnées dans 
adie au dos des présentes) ou 
‘avec la majorité de ces por- 
“UtS, nommer ou faire nommer par 
4) But « competente un représentant 
, 'arge de mettre A exécution de la 
«. Sere quil appartiendra le dit 
Groit d'affectation, au cas of ce man- 
ta pas été payé a l’échéance. 
€ prise de possession par le 
rnement des travaux ni aucun 













ae aerial 


** £500 Sterling. 


Translation. 


“Series No, 1. No. 1. 

ryptian Government Irrigation 
“ Works. 

* Assouan and Assiout, 1898. 

£500 Sterling. 





‘*‘Pay Warrant. 
“The Egyptian Government hereby 


i ** declares that in consideration of work 
'* done and materials supplied for the 
'**above Irrigation works it acknow- 
i**ledges that it is indebted absolutely 


“and unconditionally to Messrs John 
* Aird & Co. in the sum of Five 
“hundred pounds sterling (£500 ster- 
“ ling). 

“The Government hereby under- 
“takes to pay to Messrs John Aird & 
*Co., or the bearer of this Warrant, 
‘‘on the Ist July, 1903, the said sum 
“of Five hundred pounds sterling. 

‘This payment will be made in 


i*Tondon through the medium of 


i**the Bank of 


England against 


| * surrender of this Warrant. 


“This payment will be made in 
“any event to the bearer hereof in 


| * full without any deduction whatever, 


“and irrespective of any dispute that 


j}*may be actually pending or which 


may hereafter arise between the 
* Government and Messrs John 
* Aird & Co., or of any other dispute 
“ whatsoever, the debt hereby 
“acknowledged being for a fixed and 
“determined sum and constituting a 
‘*claim agreed and recognised by the 


| “Egyptian Government. 


“This Warrant confers upon the 
‘‘bearer until completely satisfied, a 
* charge upon the works to secure pay- 
‘“ment of the sum indicated in this 
‘*‘Warrant, and the said Bearer may, 
** jointly with the holders of all other 
‘““Warrants issued in respect of the 
“same works (the maximum amount 
‘‘whereof shall not however exceed 
‘*the limits mentioned in the Table 
‘hereon endorsed) or in accord with 
‘the majority of such holders, appoint 
**or cause to be appointed by the com- 
**petent authority a representative to 
‘‘be entrusted with the enforcement 
‘‘in such manner as may be called for 
“of such right of charge, should this 
“Warrant not have been paid when 














i ** due. 


“No taking into possession of the 


Mi PrAaNnKING pari passu, bearing teres t.and: a nable 
Ar 
ie in TOG: é5 be necueadl bra Adee ated ck aie 





tv equal half-vearly instalments, « 
lready issued is £2,330,000. 
J nt of covy to and inc] 






in cash 


ISSUE PRICE 103 per 


£5 on Applic 


£40 on: 
£43 on 


Total £103 per cent 


—— ee, 
jue ne seront suscepti 
atteinte 4 la dite 





‘Le présent mandat et tous autres 









A raison §** preference or priomty by | 

mission | ‘their number, series, date of issue, or | 

Iconque. ‘“‘any other circumstance whatever. i} 

* Dated llth June, 1898. i} 

“ Pour le Gouvernement, ** For the Government, ij 

** Le Ministre des Travaux Publics, “The Minister of Public Works, |, 
“(Sd.) H. Fakry. Sd H. Fakry 1] 

** Contresigné, | ; 1 
““Ingénieur du Gouvernement ” gineer to the Egyptian | 





The total amount of these Pay Warrants issued is 

half-year, co! : 
1935. The Table 
ferred to above, states these payments in detail. 


sixty paym 
7 


of £78,613 eact 
ending on t 





The Irrigation Investment Corporation, Limited, which was formed for the 
ntered into an agreemen 


1e £4,716,780 Pay Warrants, 


purpose in 1898 
chase from ther 
is made on behalf of that Corporation. 

Under the te 
tion has hereto 





the whole of t 










each, co 





















































th the Trustees of the amount required 


cent. PAYABLE 


ation | 





‘works by the Government nor anys 
‘act whatsoever shall be liable to {} 


& émettre dans les |“ 
mnees auront rang ‘“ 


su sans aucun droit |‘ 


ms of a Trust Deed dated the 21st April, 1899, the Corpora- 
re lodged with the Bank i 
Pay Warrants for £4,080,000, representing 
encing on the lst July, 1903, and ending on the Ist January, 1933, | 








—— 








g January Ist, 1903, is provided 


a 





nopair the said charge. 
The presentandall other Warrants | 
issued or to be issued 
limits aforesaid, shall rank 
and pari passu without an 














6,780, payable b 
ng on July Ist, 1903, and 
endorsed on the Pay Warrants re 


comu 





with Messrs. J 


Aird & Co, to pur 
it 


++ 


ithe presen 





issue j; 


of En ym behalf of the Trustees 


sixty half-yearly payments of £68,000 | 









































upon tru to apply the procee ls to the « of and Sinking i} 
Fund of the five issues of £2,330,000 Cer ates es from }/ 
the lst January, payments for interest and Su 1 those |} 
issues amountin to £67,032 half-yearly. The ¢ ilso ige 

&@ Sum suificie the due payment of interest penses ¢ f the i 
Trust up to the , 1903 } 

Under the term une Trust Deed the Corporatio th }) 
the Bank of England on behalf of the Trustees in respe al i} 
i of £384,700 Certificates, the balance of the said Pay W: I 
to £636,780 and representing sixty half-yearly payments h 
commencing on the Ist July, 1903, andzending on the lst Jan y h 
said Pay Warrants, toge with those previously deposite represent sixts 
half-yearly payments of a total of £78,613. The payments i terest a 
Sinking Fund of the present issue amount to £11,068 half-yearly, making w i 
the amounts payable in respect of the previous issues a total half-ye ly ser 
of £78,100, so that there | be available : the amounts required f¢ 
interest Sink Fund, the amount vea which é the 
expense the Trust. The Corporation has aiso lodged as ff to ff 
secure the due payment of interest on the present issue and the 
expenses of the Trust up to the lst January, 19035 

Thus the Pay Warrants and cash lodged with the Truste sent 
amount sufficient for the payment of the interest and Sinkn i of 
entire issue of Certificates (£2,714,700) and expenses. 

The Egyptian Government have no power to rede¢ the Pay Warrar | 
before matar and therefore the redemption of the Cer ates ¢ yb De 
anticipated. , 

Applications must be on printed forms, which can be obtained at t Head 
Office of the Bank of England (Chief Cas ! Office), ta 
Branches; or of Messrs Muliens, Marshall Co., 4 L ard street, E.( 

ie ould be forwarded, together with the a1 t payabie On application 
to the Bank or Encuanp, Threadneedle street, &.' 

Failure to pay any instalment when due will render all | S pa 3 
liable to forfeiture. If no allotment is made the Deposit will be reta 
full, and if only a portion of the amount applied for is allotted, the batance 0 
the Deposit will be applied towards the payment of the amo nt due 4 
ment. 

Scrip Certificates to Bearer will be delivered xchange for A me ; 
Letters, and the Trust Certificates will, when ready, be ¢ anged for fuliy- |} 
paid Scrip Certificates. \ 

A copy of the Deed of Trust and of the Pa Ww arrants 1 bes at & 
Offices of Messrs. Norton, Rose, Norton, and ¢ 574, Old Broad Street, E.C 
the Solicitors for the Trustees. 

The LIST will CLOSE at or before 4 o'clock on TUESDAY, 22nd July 

London, E.C., 18th July, 1902. | 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 

















ESA LES we in nate Sahat 


ql CAPITAL. ..... $1,000,000. 
4 SURPLUS £250,000. 
AY 





Accounts of Banks, ‘Bankers, end Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made 
Loxpon Baxnkers—The London City and Midland 

Bank (Limited). 














THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, L ondon, E.C. 
Branc h at San Francisco 
Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG & SHANCHAI BANKING 
SEaPOR TION. 


Capital, all paid up. $10,000,000 
RESERVE FunNpDs. 

STERLING RESERVE HELD IN LONDON AT 

ExcHanGce of 2s per & £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 


Silver Reserve 


Ce en eae 


————— $14,250,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrors anp Heap Orrice 1n Hone 
Kona. 


LonDON COMMITTEE. 


Sir Thomas Jackson, Bart., 


Chairman. 
Wm, Anastasius Wm. 


Jones, Gair 
Esq. 

Carl Meyer, Esq. ; John Walter, Esq. 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 3lst. 
SIR EWEN CAMERON, 
A. M 


tathbone, 


Esq. 


) Managersin 
. TOWNSEND, { London. 

+ W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 


31 Lombard street, London, E.C. 


THE COMMERCIAL BANK — 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
Parp-1 


Pp CapiTaL ...... £3,250821. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking an i Exchange bus 


scription transacted with tl 


tne varic 
Colonies. 


iness of 


every de- 
us Australian 


NIVEN, Manager. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape 
Heap OFrricr (Hope. 
10 Clements lane, Lombard street, London. E.C 
and over 100° branches in South Africa. 
fubscribed Capital £5,000.000 
Paid-up Capital ................ £1,250,000 
| eae £1,275,000 
DIRECTORS. 
Sir David M. Barbour, Nigel 
K.C.8.1., K.C.M.G. | Es 
James Drake, Esq., J.P. | Sir Spencer Wal; 
Hon. Sir Charlies W. K ‘ B 
Fremantle, K.C.B. Right Hon. Lord Ws 
Frederick Greene, Esq. 


G.C B 
This Bank grants Drafts on, and transacts eve 


| 
description of banking business with, the princ pal 


GEORGE 


of Good 


Martin Smith 


ry 
towns of Cape Colony, Natal, Orange River Colony 
Transvaal, Rhodesia, British Centra! Africa and Fas 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application 
WILLIAM SMART London Manager. 


| The Merchant Banking Co., Ltd, 


SUBSCRIBED CAPITAL - 


£675,000 
PAID-UP - - - 


£300,000 


ts of Produce for Salk 


. 
Mortgage of Si 


j 
4 | Credits iss gnmer 
sf jj received, Advances made on 
Property—on Outward and Inward Shi . 
i approved Local and Foreign Securities. Ey y 
facility given for transmission of orders to foreicn 
correspondents, 


H,. MACKENZIE, M 


1ed, Cons 


ager. 
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upon the Head Office 
Australian and New Zealand Colonies. 
chased or forwarded for 
remittances made. 


which may be known on application. 


LONDON, PARIS, & ‘AMERICAN 


et A A LL LAL LS 











THE ECO 
THE 


Jaly 19, 1902 | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
RESERVE FUND 


£1,000,000. 


HE JAD OFT ICE—E DINBURGH. 


THOMAS HECTOR SMITH, General Manager. 


ee ee 


GEORGE f 


3. HART," 
: 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Mana 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


ger. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the 


’ b Acts” ana 
Registered 19th pee 1895, anc 
Head Office: 38 Lombard Street, E.C. HEAD OFFICE—1 Bank b uildings, Lethe 
London, E “0s 
Subscribed Capital mndon, 


Waevanuweneb iets £1,078,875 0 0 
; 539,437 10 0 
539,437 10 O 


Paid-up Capital 


CAPITAL subscribed and fa i] ly paid, £3 —— 
Further Liability of Pr ‘opr ietors .. 


This Bank transacts a Genera | Bar 


nking 


















in connection with South Africa, 
teserve Funds ..... 110,000 0 0 ary and other Drafts, and issues Lette 
Letters of Credit and Drafts—on the | Drafts, and Telegraphic Transfers on its Branches 
Branches and Agenciesof the Bank in the Australian | jn the Transvaal and ¢ ape Colony, us well as on its 
Colonies can be obtained at the Head Office, or | Agencies in the Transvaal, C ape Colony, Orange 
through the Agents of the Bank, in the chief Pro- : 


I t River Colony and Natal. 
vincial towns throughout the United Kingdom. 


Deposits received for fixed periods on terms 
Remittances made by Telegraphic | which may be ascertained upon application. 
Transfer. JAMES TYHURST, Managing Director, 
Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies, 


J. PATE BSOR, Soceetany. 


ESTABLISHED 1851. 


BIRKBECK 


Southampton Buildings, Chan 


24% 


: BAN ‘K 
21" 


NEW SOUTH WALES 


Establis he xd in 1817. 





are OF} 


DEPOSIT ACCOUNTS 





repayable on demand. 
See agp gion | _ FRANCIS RAVENSCROP', Manage. 
£5,285,000 


THE COMMERCIAL BANKING COMPA 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 
Capital Subscribed .............. £2,000,000 
PID bund enresesdsaetenaninve £ one 
PROGOEVO WORE aoc ccc cc ccucecess 

Drafts payable on demand, and Lett ee of F Cre dit 
on Australia are issued by the London Branch. 
Bills on Australia negot ated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to bt 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Manager. 


BANK OF MONTREAL. 


Established in 1817. : 

Capital Paid up, £2,465,753. Reserve Fund £1,643,8. 
Undivided Profits, £54,080 

Head Office and Board of tsirectors: MONTREAL. 

General Manager: E. 8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, EB: c. 


(Right Hon. LORD STRATHC ONA 
AND MOUNT ROY 6 , G.C.MG. 
lpHOMA; SKINNER, 

Undertake monetary busivess with on parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Draits and Cable 
Transfers. : 

Financial Agents of the Government 0! the 
Dominion of (‘anada. 
ALEEARDES LANG, 


Letters of Credit and Bills on demand, are granted 
and Branches throughout the 
Bills pur- 


collection, Telegraphic 


DEPOSITS received for fixed periods, on terms 


DAVID GEORGE, 


Manager. 


BANK (LIMITED), 


Caprrax, £1,000,000. , £500,000. 
Parp-up, £400,000. Reserve Funp, £210,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 

J. Howard Gwyther, Esq. Alexandre Weill, Esq. 
David Cahn, Esq Max Rosenhain, Esq. 
P. W. Robertson, E Sq. 

The Bank transacts a genera] Banking and Ex- 
change business, and Travellers’ Credits 
available in the principal Cities of the World. 


I 
P, W. ROBERTSON, Manager. 


SUBSCRIBED 


issues 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 

PAID-UP....£400,000 | RESERVE FUND, £250,000 
DIRECTORS. 

Thomas Usborne, Chairman. 


Henry Adair Richardson Deputy-Chairman., 
John Finlayson, 


John Howard Gwyther, 
BRANCHES—Alexandria, ( 
PARIS 


London 
Committee 


Alan Richardson. Man sitll 
iro, Gibraltar, Malta. 


} Dw o fe 
51 Rue Lafayette. 


H. R. Coomss, Manager. W. Hart, Secretary. BANK OF C LOU ITA, LTD. 
BANKER re Bank of England, the London Heap Orrice—CaLcutTta, 
JOIN Stor di : % WOOL 
The ma i eeieaantomety: E cieel on of Banking Subscribed Capital ... -anyeeelt OS 
business in Egypt, grants Letters of Credit, and Paid-up Capital...... .++ yy 10,00 
\ffords facilities to travellers proceeding to Egypt Reserve Fund .Rs. 14,00,000 Pe 
Ine ale where, Uncalled Capital .. ,,  5,00,000 ,, 19,00,000 
Dey osits received for 


r one year at 4 per cent. per 
r periods at rates 
ad Oftice 


ane, Lombard s 


ul m and for shorte 
ascertained at the He 
No. 27 Clement's 1: 


The Bank of Calcutta transacts every description 
of Banking — 
offers special facilities to Capitaiists prs 
the purchase and sale of all Indian se en all 

Deposits received on current account of i i on 
periods, on terms which can be ascerm™ aoa 
application to the Agents, 19, Great Ww Incas 
Street, London, E.C. 


t t . ‘ . i and 
hat may be business in connectiol — 1a, & 


treet, E.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


Old Broad street, E.C. en 
: LONDON BANK OF MEXICO AND 





> ibsecribed C ay MR Rekwetecetcacds. nce £1,645,020 SOUTH AM ERICA, uIMITED. ‘tal 
Un alle ine luding ; Reserve Liability saeaae Authorised Capital, £1 on Subscriber en. 
REMITTANCES made by CABLE to Australia, iam — , ailed up, 100 600; and Cable Tr 
Deaves. Larerens op Goan ad po setters of Credit, aie, and Ca 
eae ae I DIT, ar d CircvuLar NOTES | jssued on the principal ‘owns in t 
Bin =, ome: oem oe ae. . Republic, Mexico, Peru, Chill, @ 4 ¥ 
sent for Collection. — on Australia NEGOTIATED or ~d South American countries. Bu 
ry i oe ’ ee 7 advanced upon, or sent ior Collectio | a neg, 
rans Ehest allowed on Derosirs for periods snd at Full infornan {tion on aplication at the % 
é 11ch may be ascertained on application. | 94 94 Gracechurch street, Londo e ( — 
F. J. CURTIS, Secretary. HENRY oe RI “AD, Manag 
pia ga ES Pe 
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